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THE MONEY MARKET. 


Arter a slight relaxation on Monday in the stringent 
conditions which prevailed, the demand for short loans 
became as persistent as before, and although the market 
cancelled its indebtedness to the Bank of England, con- 


siderable difficulty was apparently experienced in 
doing so, short loans having been quoted up 
to 4 per cent. and occasionally 4} per cent. 


On Thursday a further small amount was borrowed from 
the Bank for a week at 44 per cent. Yester- 
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day the disbursement of large amounts in railway’ and 
other dividends brought some relief. The discount 
market has been firm throughout the week, with 3} per 
cent. practically the minimum for three months’ bilis, 
November Treasury bills being quoted at 3}4-} per cent. 
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Market rate 3 months’ bills) 
Thursday’s Bank return showed a decline of £1,072,000 
is the circulation, and, with a small addition to the gold 
stock, there was an increase of 41,080,000 in the 
Reserve. Market repayments to the Bank were reflected 
in a reduction of £2,727,200 in Other securities, while 
Government securities were £385,000 lower. Public 
deposits rose by £95,000, leaving Other deposits 
£.2,140,000 lower. The proportion thus rose by 1.2 per 
cent. to 18 per cent. The circulation of currency notes 
declined by £3,247,000 to £295,578,000, which includes 
£.1,377,800 for notes called in but not yet cancelled. The 
fiduciary issue thus becomes £,244,750,200, oF 
£3,440,700 below the maximum. 

The monthly statement of average week!y balances of the 
London Clearing Banks for July, printed in full on a later 
page, shows a drop of £9 millions in deposits, as com- 
pared with June. The July total, however, is still £25 
millions higher than the May figure, and £5 millions 
higher than at this time last year. In the table below we 
summarise the aggregate figures for the nine English 
banks :— 


one 


(Million £.) 
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cheques in course of collection... . =e mr 
OE GRE cccccccccvsscessoessess 
Investments .........-..ceceeeeccees, 3845) 3555, 438 M17 
Sein eee 298-3) 2708 | 2763| 2240 
Loans and advances ................ 7327, 7469 7565 7855 
Cover for accept., premises, &c..... = =| 1234} 1262 
____ Total assets .......... _seeeee 18735) 18278 | 1,885°5 | 1,821-1 1.8564! 1,841°3 


Cash and money at call have declined by £12} millions 
and £10 millions respectively, while bills discounted have 
expanded by over 4.14 millions, but advances, which had 
been steadily increasing in preceding months, have re- 
mained stationary. 


THE STOCK MARKETS. 


The usual holiday influences in the Stock Exchange 
have been counteracted by political developments and 
other incidents which have served to quicken business in 
some directions. The volume of trade, however, is 
restricted. Gilt-edged stocks have hardened a little, 
deriving benefit from the rise in New York Exchange, but 
the trouble in Egypt has produced a cautious tone in the 
foreign market. The excitement in German bonds has 
subsided to some extent, but dealings are still active. 
Home rails have moved up a little on good traffics, and 
there have been one or two bright features among 
industrials, but rubber shares are inclined to droop. In 
the oil market the feature has been a rise in Mexican 
Eagles. There has been very little doing in Kaffirs, but 
the shares of the base metal groups have improved. 


THE COMMODITY MARKET. 


Business in Manchester continues to be hampered by 
wide fluctuations in raw cotton rates. Our Bradford cor- 
respondent states that with the improved conditions in 
America wool prices are expected to advance. The wheat 
market ruled easier, owing to weaker American and 
Argentine cable advices. A slight improvement is reported 
on the Cardiff coal market, but pig-iron prices are weak. 
Our Middlesbrough correspondent points out that there 
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will be no market next week on account o 
holidays. The tin market developed a weake 
prices declined on selling pressure. 
irregular, but sales were good. The tea market w 
Ceylon avd Java descriptions advancing id to 14 
Rubber lacked suppert, and the price was slightly lower 
Other details of markets, together with prices, , 
found on later pages from special correspondents. 


exchange market during the week. 
witnessed a continuation of the improvement in the Ajj 
currencies compared with gold, as the result of the settle. 
ment of the French political crisis, and a consequent rise 
in the rates of most other European countries. 
slight reaction, owing to rumours of a hitch in the Cop. 
ference, set in, but yesterday morning the market showed 
a firmer tendency. 
$4.514 on Saturday to $4.55 at one time on Monday, 
though the closing rate was only $4.55. ' 
highest quotation since last: July. 
days there were considerable fluctuations between $4.56 
and $4.52], but the closing quotation on both days was 
$4.541- 
attributed chiefly to profit-taking on a general feeling that 
the top had been reached, the rate on Thursday was 
$4.53}, but yesterday morning improved to $4,551. 
There is still little indication of autumn buying of dollars. 


spot. 
erie the course of the Conference. 
81.40 on Friday to 82.25 on Saturday, as a result of 
M. Herriot’s return to Paris, but after the agreement 
reached there it recovered to 79.15 at one time on Moo- 
day, though the closing rate was 80.50. 
81.80 on Tuesday was followed by a gradual recovery to 
80.90 on Thursday and 80 on Friday morning. 
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FOREIGN EXCHANGES. 


Considerable activity once again ruled in the {oreion 
aT 


The first few q 


ay 
on a 
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Later 4 


The New York rate jumped from 


ag { 
This was the 
On the two following i 


On a continuation of the reaction, which is 
Forward rates are steady at § cent per month below 


The Paris rate has followed similar tendencies jp 
Thus it rose from 


ele 


A reaction to 


It would 
seem, therefore, that the Germans’ opposition to 
M. Herriot’s stand with regard to the period fixed fo 
military evacuation of the Ruhr was not regarded ¢s 
serious. Brussels has, as usual, followed the French 
franc, and, after rising from 89.25 on Friday to 89.80 0a 
Saturday, fluctuated between 87.95 and 88.50 during the 
early days of this week, and was quoted as low as 57.25 ) 
yesterday morning. Forward rates in Paris are 2 centimes 
narrower at 4-6 centimes for one month and 11-14 cen- 
times for two months above spot, while in Brussels they 
are slightly broader at 1-3 centimes per month above spot. 
Italy has not undergone such fluctuations, falling from 
100.80 on Friday last slowly to 100.50 on Tuesday, and 
then rising again to 100.75 yesterday. Berlin has riseo 
from 18} to 19 1-5 billion, but this is due to the appre- 
ciation of sterling, and the dollar quotation has remained 
unchanged. Among neutral currencies, Switzerland 
is Once more moving with the dollar, rising from 23.83 
on Friday last to 24.16 on Monday, and then gradually 
recovering to 24.07 yesterday morning. Amsterdam has 
been somewhat erratic, falling from 11.64} to 11.61} on 
Saturday, and after a recovery to 11.64 on Monday, fall- 
ing again to 11.603 on Tuesday. Since then it remained 
fairly steady till yesterday morning, when it rose 1 
11.613. Madrid, after rising to 33.75 on Monday, 1s now 
33-65, as compared with 33.70 a week ago. In Northern 
Europe, Stockholm and Christiania both followed the 
dollar, and after rising to 17.12 and 32.65 respectively 0” 
Monday now stand at 17.07 and 32.44. Copenhagen als 
rose from 27.87 to 28.18 over the week-end, but reacted 
again to 27.87 yesterday, and Helsingfors in the same \ at 
stands at 181 as against 180 a week ago. Warsaw 4" 
Riga also followed the general movement, and stand . 
23-70 and 23.55, as compared with 23.35 and 23.45 ™ 
spectively last Friday. In Central and Eastern Europ’ 
Vienna has moved from 318,000 to 322,000, but I ed 
once more at 152. Budapest is steady round 34,000 * d 
Bucarest at 1,000. In the East the rupee has es 
from 1s 53d to 1s 5 1-32d, and the yen from 1s : . the 
1s g}fd. The silver market has been dominated }s ee 
sterling dollar exchange, and has fluctuated sg 
On the whole, prices have fallen through Chinese s@ at 
an absence of purchasers. Hong Kong !s 4d cheape 
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2s 4}d, and Shanghai #d cheaper at 3s 24d. In South ; 
America, Rio has moved from 54d to 54d, but Buenos Aires 
has varied little from last week's figure of 4o3d.  Val- 
paraiso, after some fluctuations, 1s at 43.90, as against 
44.60 pesos a week ago, but Monte Video has weakened 
id at 41}. 

NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended August oth :— 
(000’s omitted.) 


REcerrts, 


EXPENDITURE. £ 
“< From Revenue ......scseseeeee 12,240 


£ 
Gervices ....-.seecccceee 5,631 
Rds, 68 DOW cccc-casss 2,604 








sinking Fund .......++++eeeees . 100 
ae in Exchequer Balances 306 
Decrease in National Debt .... 3,593 
12,240 | 12,240 


Revenue for the week ending August 9, 1924, amcunted to 
£12,240,000, against 414,927,000 for the corresponding 
seriod in 1923. Customs and Excise receipts were down 
at £1,753,000 and £849,000, against 42,302,000 and 
£924,000 respectively. Post Office receipts were £300,000 
higher at £1,800,000. Ordinary receipts were slightly 
lower at £248,588, against £357,956, and Special re- 
ceipts only brought in £599, against £1,502,345. Pro- 
perty and Income-tax yielded 5,384,000, against 
£6,319,000, and Super-tax £610,000, against £470,000. 
The week’s operations decreased the National Debt by 
£3,599,000, and caused the following changes : — : 











(000’s omitted.) 
é £ 
Anglo Persian Oil Co. ........ oF 23 | Public Dept. Advances ...... — 3,800 
Treasury Bills............ sees + 1,759} Unemployment Insurance.... — 1,250 
W.L. Islands (Telegraph) .... — 181 
National Savings Certificates — 150 
+ 1,782 — 5,381 





The floating debt was decreased by 
£782,643,500. 
Financia Year, 1924-1925 (April 1 to August 9). 


| £ 

| Raised by Revenue .. 257,531,199 
| Decrease in Balanves 2,828,731 
| Amount borrowed .. 20,342,275 
| 


Total ......00+. 280,702,205 | Total .......... 280,702,205 
Estmates for Yrar 1924-25, 


£:1,995,000 to 


£ 
Total Expenditure .. 280,702,205 








& £ 
Ordinary Expenditure 786,848,000; Ordinary Receipts .. 764,050,000 
Special Expenditure...  3,178,000| Special Receipts....  30.000,000 


Total ......2... 790,026,000 Total ......e5 794,050,000 


Burplus........ 4,024,000 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—National Bank of South Africa, Mitchells and 
butlers, and Marconi’s Wireless Telegraph. The chair- 
man at the meeting of Mitchells and Butlers emphasised 
‘he need for an improvement in licensed premises, and 
discussed the means for attaining this end. 


ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries, A small charge will be made (with a minimum of half- 
* guinea) to cover the cost of any special work involved. 


ATED 





A SACRIPICE TO EXPEDIENCY. 

_ the time of writing the Conference is at the crisis of 
i's fate. For several weeks the delegates have been 
irying to maintain the fiction that the Dawes plan has no 
“Snnection with the military evacuation of the Ruhr, and 
that the inauguration of the scheme could be arranged 
without discussing the subject. But the pretence could 
- bn maintained, and the only result has been that Mr 
acDonald has been manceuvred into an entirely false 
i The result was seen this week in the astonish- 
oe of the British Prime Minister urging the 
i i delegates in private and in general conference 

Sree to the occupation continuing for another year, 


instead of terminating on January roth, which was the 
latest date the Germans were prepared to accept. The 
latter date can be justified on practical considerations 
connected with the evacuation. ‘The prolongation for a 
year can only be based on ulterior motives. It is true 
that Mr MacDonald continues to repeat that he has not 
changed his view about the occupation, but he urges the 
Germans to accept the best terms they can get, for he de- 
clares—what is manifestly incorrect—that it is a matter 
that concerns only Germany, France, and Belgium. We 
can better imagine than describe what the British public 
would have thought of a statesman who had said in 1918 
that the question whether French troops should or should 
not occupy a vital part of German territory was a matter 
on which we should have no say. Mr MacDonald com- 
mitted a disastrous blunder in agreeing that the matter 
should be excluded from the Allied discussions, or rather 
in not coming to an understanding with France on the 
matter before the Conference opened. 

On the merits of the case there is very little difference 
of opinion in this country. In the opinion of the British 
Law Officers of the Crown the Treaty of Versailles affords 
no ground whatever for the military invasion of the Ruhr 
by France and Belgium. If this view is sound, the 
cccupation was and is, under international law, an act of 
aggression. On the thesis of France and Belgium, the 
occupation was only undertaken for the purpose of 
making possible the economic exploitation of the Ruhr, 
which is to come to an end forthwith. But there is now 
no pretence that the soldiers are to remain in the Ruhr 
to protect civilians; on the contrary, the French actually 
put in a claim, which has since been withdrawn, that 
civilian railwaymen should be retained on certain strategic 
railways in order to protect the military. Even if France 
had ever claimed (and she has never formally done so) 
that the occupation was a punishment for default and a 
means of creating a willingness to pay, Germany's 
acceptance of the measures prescribed for her by the 
experts removes the ground for continued *‘ punishment.’ 
But British policy rejects any such thesis, and as late as 
last week the Prime Minister himself declared in the 
House of Commons that if anything in the protocol of the 
present Conference seemed to imply approval of the 
policy of occupation, he would append a note categori- 
cally affirming that we had not in any way changed our 
attitude on this subject. Yet a week later his action has 
made us morally an accessory after the fact, for his 
attitude on the matter has made it almost impossible for 
the Germans to refuse their acquiescence. It is true 
they can reject the settlement altogether, but it is equally 
clear that they cannot turn the French out of the Ruhr. 
If they refuse the proposal everything is thrown once 
more into the melting-pot. If they accept, and succeed 
in what at the moment seems to be the impossible task of 
persuading the Reichstag to approve of the acceptance, 
at best the hope of the new régime being smoothly 
inaugurated has been gravely menaced. 

While fully appreciating Mr. MacDonald’s difficulties, 
we cannot regard this week’s events in any other way 
than as a humiliating diplomatic defeat, for they adver- 
tise to the world that the attitude which has been taken 
up for the past 18 months by British statesmen with the 
approval of Parliament counts for nothing. This will 
no doubt affect British prestige in Europe generally ; 
but it is particular important vis-a-vis Germany. Every 
instinct of statesmanship and of fair play demands that 
towards a defeated adversary it is particularly important 
to be scrupulously just. Germany had every right to sup- 
pose that we shared her view of the Ruhr occupation, 
and to expect that in any discussion of the matter she 
would have our diplomatic support. Instead of that, 
we have acquiesced in a renewed period of occupation, 
from the supposed necessity of conciliating a Certain sec- 
tion of French opinion. We believe this view to be based 
on a complete misjudgment of the position in France. 
By going some way to meet the natural misgivings pre- 
valent in France in regard to security, Mr. MacDonald 
could have so strengthened the hands of the French Prime 
Minister that the latter could have safely followed the 
course indicated by his own expressed convictions. But 
this week pressure has been brought to bear upon him 
by M. Loucheur, and by a messenger from M. Poincaré, 
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The former, at all events, has always been willing to bar- 
gain, and, indeed, he is reported to have introduced once 
more the old subject of inter-Allied debts. Mr. 
MacDonald has it in his power to meet France in both 
these matters, and in our view he ought to do so on the 
merits. But he has preferred to acquiesce in a prolonged 
occupation rather than move a step forward on these 
iclated questions. 

We cannot prétend to foresee on what grounds Mr Mac- 
Donald will justify the attitude he has taken up; but it 
clearly has imposed a new handicap in the way not only 
of putting the Dawes plan into effect, but also of restoring 
European peace generally. It has, for example, almost 
certainly delayed the admission of Germany to the League 
of Nations, for her first action as a member of the League 
would naturally be to demand the restoration of her terri- 
tory. A point of more immediate importance is the effect 
of the decision on the prospects of raising the contem- 
plated loan. Clearly this will now be more difficult. 
Ij political difficulties were out of the way, a loan at, say, 
$8 per cent. which is a first charge on German assets 
would be an excellent security. But from the point of 
view of the investor the questions asked by the Germans 
are very pertinent ones. What assurance is there that M. 
Herriot will remain in power and carry out his undertak- 
ing? What safeguards will be taken to prevent unpleasant 
incidents, reprisals, &c., particularly when the expelled Ger- 
mans are reinstated? What assurance is there that some 
new ground may not be found for again prolonging the 
occupation? What security will the Dawes scheme officials 
have against arbitrary interference? Who is to pay the 
cost of these twelve months of occupation? Is it to come 
out of the loan? The course of the Conference discussions 
had already made the investor shy, and such questions 
as these will make him doubly so. Indeed, if the loan is 
to be put through on the present terms, it is fairly clear 
that it can only be done by the use of pressure on the 
large finance houses of London who will have to ** carry 
the baby ”’ until the course of events creates confidence in 
the mind of the general investor. 

It is perhaps possible that the final decision may 
be better than appears likely at the moment of writing. 
M. Herriot must clearly be most anxious to prevent a 
breakdown, and it is possible that, having secured formal 
acceptance of a year’s occupation, he may see his way to 
whittle down the conditions of occupation in regard to 
areas, numbers of troops, and other matters to such an 
extent as to reduce very much the dangers that we have 
suggested. We cannot, however, undo the fact that the 
Prime Minister has failed to safeguard an important prin- 
ciple of international right on grounds of supposed expe- 
ciency. 








A BAD TREATY. 


Opposition to the Russian Treaty, which broke out before 
Mr Ponsonby had finished his curiously vague speech in 
the House of Commons, is not dying away, and does not 
seem likely to do so. To a certain extent critics of the 
Treaty have weakened their own case by indiscriminate 
denunciation of everything that it contains, and by talking 
at large about matters of which only experts of a particu- 
lar trade have any knowledge. The fishing claims, for 
example, have been described as sacrificing British in- 
terests, but it is doubtful whether any of the critics could 
tell us where the ‘‘ parallel of 67° 40’ North latitude ”’ lies, 
or know where the British trawlers which penetrate to 
these remote waters have been in the habit of fishing. 
Trawling is not an industry that we Londoners understand, 
and it is certainly not a subject on which we can dogmatise 
with safety. Actually the trawling interests do not appear 
to be dissatisfied, for the Murmansk Coast Fishing Com- 
mittee meeting recently at Hull, passed a resolution ap- 
proving the fishing sections of the treaty, while the Fleet- 
wood President of the British Trawlers Federation esti- 
mates at 4,200 square miles the area that will be opened 
up by the new agreement. In view of these opinions, it 
is ridiculous to taunt the Government with having sacri- 
ficed British fishing interests to Soviet greed. 

It is particularly unwise to take bad points in attack- 
ing the Treaty, because the Treaty itself, and the method 
of its signature, are full of points that can and ought to 
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be attacked as bad business, bad diplomacy, 


; and hb; 
precedent. “it nas hoes brought out with every sign P 
haste, every indication of having been forced to premature 


birth, to satisfy the clamour or avert the anger of jts ex. 
pectant God-parents. It is an embryo unfit to bear the 
fierce light of day, and we may safely prophecy for j; 
either a death in infancy, or a sterile and fruitles 
existence. . 

Leaving aside the fishing sections and the commerei,! 
sections, we may concentrate on the financial chapter 
which carries the essence of the scheme; and, ungainiy 
and shapeless as it is, is by the last article declared to con. 
stitute a single and indivisible unit—a significant condi. 
tion that throws a clear light on to the bargaining that has 
been going on already, and the still more oriental bargain. 
ing that is expected in the future, a ‘‘ cash against docu. 
ments ’’ condition that proves the confidence of each side 
in the integrity of its opponents, and their capacity to 
carry the bargain through. Briefly, the chapter may be 
summarised as follows :— : 

Great Britain undertakes, after certain things shall have 
happened, to guarantee for the Soviet Republics a loan, 
The amount of the loan is not stated in the treaty, nor 
is the relation that the size of the loan shall bear to the 
quid pro quo payments of the Soviets. 

In consideration of this promise to guarantee, and 
forming with it part of ‘‘ an indivisible unit,’’ we have 
promises from the Soviet Republics that they will :— 

(a) By way of exception to their principles do something 
to satisfy the claims of British holders of Russian Imperial 
Government bonds acquired before March, 1921, on 
terms which must obtain the agreement of holders of not 
less than one-half the total value. 

(b) Reserve for discussion at a later date debts and 
claims outstanding between the two Governments. 

(c) Agree to a settlement by wavy of lump sum payment 
of the claims of nationals for loss or injury due to events 
between 1914 and 1924, the claims to he inspected by « 
committee of six persons, whe will report the sum at which 
they consider the lump sum should be fixed. Whether 
the committee will have the power to fix the lump sum 
below the equitable figure if they decide that the equitable 
figure is too large to be practical is not clear. 

(d) Agree, again by way of exception, to negotiate with 
British nationals for compensation for _ businesses 
nationalised by the Soviets. Again, a commission of six 
persons is to sit, and in this matter if the members are 
unable to agree on a joint report in respect of any par- 
ticular propérty, they may ‘‘ present separate reports,” 
but what is to happen to these separate reports, and what 
effect they will have on the final agreement is not clear. 

(e) Agree, when all these agreements to agree with one 
another, and to agree with thousands of other parties have 
finally led to agreement with them all, to sign another 
treaty with Great Britain, and so reach a final agreement. 

The moment the terms of the treaty are expounded !! 
becomes obvious that here is no proper matter for a treaty. 
There is no real understanding or agreement, no single 
concrete fact on which the two Governments can honestly 
claim to be at one. After long bickerings and disputes, 
negotiations have reached a point which might ultimately 
have proved to be an early milestone on the road to 4" 
agreement, and—if the cardinal principles of the negotl- 
tion had been sound—we are prepared to believe that 
some memorandum could have usefully been drawn UP 
(but not published) showing the stage at which the dis- 
cussion should subsequently be resumed. But to cast into 
treaty form this embryonic shapeless mass is simply to 
open the floodgates of criticism and make a final under- 
standing practically impossible. The British public © 
filled with suspicion, wondering why so extraordinary 4 
step has been taken, speculating on the political and party 
intrigues which have made it necessary, and guessit- 
blindly at the size of the loan which (amongst a thousand 
things that have not been agreed) must surely have re 
provisionally and secretly agreed between Mr Ponson : 
and the Russians It is too much to imagine that 
these claims have been drafted and printed without any 
understanding as to how large the loan—final objective ® 
the whole proceeding—is to be. +. has 

Secondly, the Treaty is objectionable because ios 
been rushed through and signed before any © tn 
Dominions have been consulted, and because it raises 
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acute and undesirable form the very difficult problem of 
adjusting British diplomacy to Imperial policy. That the 
Dominions will like the Treaty; that they are pleased to 
near of its signature without their advice being asked or 
-iven; that it will make them more willing in the future to 
back up the policy and action of our Foreign Office, is 
unbelievable. They have for years been feeling that if the 
Empire is for diplomatic purposes to be one they ought 
on all important matters to be consulted and considered, 
ond few things could make them more dissatisfied with 
the present loose arrangement than the hugger-mugger 
signing of an important treaty at the dictates of one 
«ction of one party in the British Parliament. 

Lastly, the Treaty is bad because it is based on a vicious 
orinciple. We will, say the Soviet Republics, consent to 
ecognise certain obligations, and consent to discuss the 
sayment of our debts to you, if you will lend us money. 
We have declared ourselves free of all those obligations 
that elsewhere are universally recognised ; we still declare 
ourselves free of them and refuse to admit that they have 
any binding power. But for a cash consideration we are 
prepared to make an exception in vour favour, and agree 
tocertain ex gratia payments, which will spring, not from 
any alterations in our principles, but from our need of 
adv money. That is an utterly vicious chain of reason- 
ing, and already sums are being worked out in Moscow 
to decide how much of the loan will be left over after the 
necessary payments have been made out of it to fulfil the 
obligations taken on under the Treaty. Payments to 
bondholders and others are to be made out of the loan, 
and the balance will be used fer any purposes that seem 
good to the Bolshevik Government, which is apparently 
to have unfettered enjoyment of the money. It is bad 
morality and bad business suitably incarnate in a bad 
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GOVERNMENT CONTROL OF INVESTMENTS. 
Ove of the consequences of recent international negotia- 
tions is likely to be that Government influence may shortly 
te brought to bear in the London money market to 
persuade British investors to lend their money to Germany 
--possibly even to Russia. It is even proposed in the 
latter case that the credit of the British taxpayer should 
be pledged in order to make the loan a success. In both 
cases the reasons for the Government using its influence 
are partly political and partly economical. But whatever 
the grounds for action may be, the suggestion naturally 
raises the question whether it is proper for the Govern- 
ment to seek in this way to influence the investment of 
British capital, and, if so, what principles should guide 
tain directing these resources, which are very far from 
imitless. The discussion naturally broadens into the 
vider question of foreign investment generally ; whether 
the interests of the nation as a whole are in this respect 
tne same as those of the individual investor, and whether 
fxisting custom or legal restraint produce the best 
results. On this subject Mr Keynes’ paper recently 
delivered at Oxford is much the most arresting statement. 
- it he deals with two separate subjects. On the one 
pe he brings forward a number of criticisms against the 
accepted view that it is best to leave the investor to place 
a ey where he thinks he can get the best return, and 
pen other he discusses the influence of the Trustee 
Acts, 
_ Mr Keynes commences by dividing foreign investment 
ait Pn — periods, or perhaps we should say three 
mdse £ phases. Firstly, there are investments in 
ae and other speculative occupations—a 
deities oe antiquity, which Mr Keynes heartily 
vith a a ne second type of investment is associated 
wastes A : ay age. Railways and other public utility 
lst half of Pnos enormous extent promoted during the 
hastened the a Agth century by British capital, and 
oie a atv hich distant parts of the world were 
held to oe rc also, at all events at the outset, are 
ever, points ¢ ~ to our advantage. Mr Keynes, how- 
countries in = m this connection that there are few 
rely absolutel: € world in which a foreign investor cap 
of fixing rate, upon the impartial treatment in the matter 

; S im taxation, &c., that would be accorded 
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he country in question. British capital in- 
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vested in such undertakings is, therefore, not as secure 
as the investor originally believed it to be. Thirdly, the 
latest phase relates to loans to foreign or colonial Govern- 
ments. Mr Keynes makes a trenchant attack on these 
investments on the ground that they have often been used 
for purposes of armament and of war, and that a very 
large part of them have been lost as a result of repudiation 
through bankruptcy or revolution. The enormous pre-war 
investments in Russia of the French middle classes are 
a notable case to which both criticisms reply. Mr Keynes 
does not give quite the whole story in regard to these 
classes of investment. We have not attempted to make 
a detailed analysis, but we are disposed to think that the 
greater part of the loans made to Governments outside 
Europe have been used for development purposes. For 
example, a very large proportion of colonial and Indian 
loans prior to 1914 were raised for the purpose of building 
railways, and have thus directly increased the openings 
for international trade. At the same time, there is much 
force in Mr. Keynes’ criticism, for it can hardly be of 
anv lasting benefit that large amounts of British and 
French savings should have been used for such purposes 
as, Say, the financing of the Russo-Japanese War. 

Mr Keynes, however, does not limit his criticism of 
foreign investment to Government loans, and he uses some 
arguments against foreign investment generally which 
we find unconvincing. Thus he imports prejudice into 
the argument in citing the case of Brazil, to whom, he 
estimates, British investors have lent some £250,000,000, 
which *‘ yields at present a precarious rate of interest of 
barely 4 per cent., and, allowing for the fall in the value 
of money since the investment was made, about 2} per 
cent.’’ But this effect in the fall of the value of money 
is not confined to foreign investments. It applies equally 
to both speculative and gilt-edged pre-war investments in 
this country. For example, the real returns on 


all categories of British railway stock have fallen 
in something like this proportion. Again, Mr 
Keynes suggests that much more serious  conse- 


quences follow from the point of view of our national 
wealth when foreign than when home _ investments 
respectively are repudiated. Thus, if a popular housing 
loan is repudiated, we still have the houses; but if a 
colonial railway loan is repudiated the railway belongs to 
the colony, and not to the shareholders. This, again, is 
only part of the story. If it is to our national advantage 
to employ our industrial resources in building equip- 
ment for a port, say, in some Crown colony where it is 
badly needed to open up trade rather than for a British 
port where it may be needed—but less urgently—it is io 
be presumed that in the former case the higher rate of 
profit is a true indication that the general benefit to trade 
will be greater. If in the end the loan is repudiated 
and the equipment not paid for—or, rather, is paid for 
by the lenders of the capital—the port will im beth cases 
heve got its equipment at less than cost. Im both cases 
the equipment will continue to function and inflwence trade 
development, though not repaying its cost to the lender. 
The experience is one not confined to foreign investment. 
It is hardly a ground for confining capital to home uses 
that by so doing, some people in Britain rather than 
people overseas may sometimes get windfalls of this 
kind. 

Lastly, Mr Keynes doubts whether there is as much 
assumed, 





merit in export trade as is commonly 

and throws out the suggestion that perhaps, after 
all, it would be best for Great Britain if our 
exports were restricted to what is necessary to 


pay for our imports, and for any surplus production 
that we might have invested abroad to be invested in 
home development. It is at this point that we join issue. 
We are strongly of opinion that the advance of the 
standard of life in this country will depend in the 
twentieth century, as it depended in the nineteenth, mainly 
upon the extent to which we engage in foreign trade, or 
are able to persuade foreign countries to make use of 
our shipping and other commercial services. The idea 
that the dense population of this country can rapidly pro- 
gress from the material standpoint by an intensive invest- 
ment of capital, and thus ‘‘ developing our own estate ’’ 
seems to us doubtful. We are likely to make more 
headway by extending our over-seas activities and by 
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specialisation along what may be called our natural 
lines of development. 

In his analysis of the effect of the Trustee Acts, Mr 
Keynes’ argument is a very strong one. The Trustee 
Acts are in themselves an artificial interference with the 
natural flow of capital. The total loans to Colonial 
Governments he estimates at about £670 millions, and to 
the Government of India at £260 millions, and in both 
cwses the total is rapidly rising. This development has 
occurred since the Colonial Stock Act of 1900, which, in 
efiect, brought almost all the loans of Colonial Govern- 
ments within the field of trustee investment. The result 
is that loans for harbour works in New South Wales can 
be borrowed more cheaply in London than loans for the 
Port of London itself. Again, to quote an extreme case, 
early this year £2 millions was borrowed by Southern 
Rhodesia on about the same terms as a large English 
borough would have to pay, and more cheaply than most 
of our great industrial undertakings at home can borrow. 
These colonial investments are given an artificial appear- 
ance of safety by the fact that they are legally available 
for trustee funds, of which there was an increasing 
amount available for investment before the war. ‘The 
discrimination was originally made partly for political 
reasons, and to some extent these reasons still exist. But 
there is little doubt that the Acts do in fact place colonial 
credit on a more favourable basis than it would enjoy in 
open competition. 

Mr Keynes’ solution is twofold. He proposes to 
abolish the Trustee Acts, and to give the British Treasury 
the power of licence which presumably would cover a 
much wider range than the present Trustee Acts, and 
would judge each case upon its merits. Secondly, he 
would refrain from repaying Government debt unless at 
the same time there were being created new trustee stocks 
in which the funds repaid could find an outlet. These pro- 
posals are ingenious, but we doubt whether they are the 
right solutions. In the first place, the power of licence is 
one which we should hesitate very much to commit to the 
Treasury. Nor do we think it is one the Government would 
care to undertake, for the Treasury would be taking a 
much more definite responsibility for each issue than is 
now the case when whole classes of security are 
enumerated. The second proposal was not perhaps very 
seriously intended, but it enables Mr Keynes to bring out 
the fact that as time goes on there will be need for an in- 
creasing field for safe investments into which the growing 
mass of small savings can be placed. Even in theory the 
suggestion is not entirely logical. If funds of a trustee 
character are growing, the opening for such funds should 
not merely remain constant, but should increase at the 
.Same rate. Mr Keynes would hardly suggest that the 
Government should borrow at the rate required to meet this 
growing demand. The fact of the matter is that the total 
volume of securities in which trustees can invest is so 
large that sinking-fund payments form only a small pro- 
portion of the total. We estimate that at par value the 
— classes of trustee securities amount to the following 
totals :— 


Million £. 
Trustee securities included in the National Debt 5,350 
Local Loans Stock..... (eawwbusabbesance éinees 217 
Trish Land Purchase Loans.......cecccccees as 130 
Miscellaneous guaranteed loans .......... eceese 


60 
Loans guaranteed under the Trade Facilities Act 20 


Total of British Government securities .. 5,777 
SE SD ennhoustsnndecdcececnsccacicse ies 285 
ES EPEAT CL PELLET . 633 
Loans of Corporations and Public Boards ...... 300 
Home Rails ............6. sbanceaees ehe baee as 950 

7,945 


On the basis of market value these totals would 
be reduced to about £7,560 millions. On the 
other hand, repayments of Government debt are 
only in part made to people who are limited to trustee 
investments. For example, the repayment of floating debt 
exerts no influence on trustee investments when the result 
is merely to cause the banks to substitute trade bills for 
the Treasury bills in their portfolio. 

But the problem of finding an outlet for trustee invest- 
ments is not answered by these criticisms. Perhaps, after 
all, the conclusion to be drawn from Mr Keynes’ indict- 
ment of the effect of Government interference with the ; 


investment of capital is to do away with such interfer 
altogether. Financial knowledge on the part of wanes oa 
and the means of finding out the true position of a ea 
ment or a joint stock company are not sufficiently ne 
veloped for this conclusion to be a practical one as yet “ae 
we believe the solution lies in this direction. The ates. 
ment of the Investment Trust Company and the Custom 
of entrusting large funds to insurance companies and other 
similar investing institutions will gradually introduce 4 
skilled intermediary between the investors and the actual 
investment business, which will make it Possible ty 
leave the actual choice much more to individual judgment 
without running too great a risk of the loss of modest 
savings. 








OUR TIMBER IMPORTS. 


Tue timber import trade is under a shadow at present 
both for free on board and spot business. As regards the 
former, it is still an open question whether the Swedis; 
and Finnish shippers will bring their free-on-board prices 
of best unsorted quality down to attract British importers, 
or whether, by some chance—it will have to be speedy— 
the Continental consuming demand will assert itself, or 
a boom in trade here stimulates the call for timber on the 
spot. Fortunately we have got away from the days of 
early 1921, when unsorted 3 x 9 Swedish red deals were 
offered free on board at about £40 to £42 a Petrograd 
standard of 165 cubic feet, with 7-inch battens at £30 to 
432 basis prices. Those basis prices caused a buying 
strike in the summer of 1921, which terminated in a great 
fall in the market in July of that year, when prices fel! to 
almost pre-war level. Values later stiffened, and are at 
present about £22 for deals and £18 to £18 10s for best 
quality Swedish unsorted red, as against £10 tos to £11 
for deals and £8 1os for battens ruling before the war. 
From the beginning of this year the heavy stocks on 
the spot have been a source of great anxiety to operators 
abroad and at home, but hopes were high in the first 
quarter that big house-building schemes would be started 
early—hopes that have been shattered, at least for a time. 
With slackness in other leading industries, notably ship- 
building, iron and steel, furniture and cabinet, packing- 
cases and boxes for export, little encouragement has been 
afforded the importer and merchant of building woods. 
Spot prices from the opening of the year have failed to 
come up to the grandiose ideas of foreign exporters of 
good-class stocks, the result being that shippers of the 
second-class qualities have been more in evidence, and 
ready to meet the demand of buyers here as regards free- 
on-board prices. : 
More than once reference has been made in the 
Economist to the fact that Russia and the Middle Euro- 
pean timber-producing States (Poland, Latvia, Memel 
&c.) would have a great influence on free-on-board prices 
of our imported timber, and this has been proved during 
the past half-year. The Russian supplies of good-class 
timber have been most successful in competition with the 
best Swedish productions; the increase in export of Soviet 
wood from the former is so far this year 6} per cent. & 
our total import of soft woods (against only 2.2 per nae 
last year), and reports reach us that the volume of impo 
from Russia this season will show a decidedly - 
improvement unless unforeseen circumstances forbid. = 
the lower qualities, Sweden and Finland have felt oe 
effects of mid-European competition. In Polish ae 
there are great expectations, much British money _ a 
lately been invested in the exploitation of the vast a 
resources there. The following statistics will gus 
glance from whence we obtained our imported if of his 
and general wood requirements during the first half o a 
year, and, for comparison, the first half of 1923 


1922 :— 

1922, «1923.19 

% - 65 
Russia eeeeeeeeeeeeeoese 41 eeoee 22 ear 114 
PE sasevsevisness we 176 wooo 106 oes aay 
Latvia ........ sin? ae ee a 
Sweden ............ wees 240 oeee 267 - 18 
TRING de ceivcvsniss soon 80 oe 58 127 
DE escci an icaraih ~ essen, Oe. ret Tae 
Germany os . evce 21 sees oe 80 
United States eeeeee coos 80 eeoe 1 7 78 
Canada eeesee eeerseseves 10°5 —* 95 site 166 
Other countries eesececes 12.6 eoee 11-0 a 
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Loads| £ (|Loads| £ Loads.| £ 



























sitehoosied .| 42| 248; 27; 171| 82! 413 & 
pauencennronnten 179 a19 133, 740 145, 200 GOTHENBURG. STOCKHOLM. MALMO. 
iB peccccceeeesseeeses B ch i 
cane vi pease veu:] 244 |1,379 | 335 |1.810 |) 292 |1.417 sores aetna rine clans wrmentac 
Dei. cs sadncesecebens 81 | 39 23} 130 i ieee... Sk een 
(including Danzig). . 7 ass 84 | 457 161 786 Pald-up Capital and Reserves - - Kr. 182,000,000 
on pene 81 | 727] 148 |1,323! 102 |1,012 Telegraphic Address : “ Kreditbolaget.” 
cal Sadao seceses weeee| 107 | 696; 118} 767} 99/ 700 THB BANK AFFORDS EVERY FACILITY FOR BANKING 
wher COUNETIES ....eeeeee 128 | 658| 137| 708| 211 | 1,039 BUSINESS WITH SCANDINAVIA. 
OM ni cuncieehe 1,016 | 5,677 ! 1,251 | 7,295 | 1,269 | 7,290 










The total value of wood supplies for the first half of 1924, 
1923, and 1922 are respectively £16,433,191, 
£,16,522,379, and £,12,365,083. 


PLANED OR DRESSED. 
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ee THE PULP AND PAPER INDUSTRY IN CANADA. 
seceeeeecsccceence . | ' (BY OUR OTTAWA CORRESPONDENT.) 
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THE manufacture of pulp and paper which has during the 
last decade proved itself an invaluable buttress of Canada’s 
economic life, is a comparatively recent development in 
the Dominion. It is true that as far back as 1803 a group 
of Americans, after obtaining concessions from the local 
seigneurs, established a paper mill at St. Andrews on the 
Quebec bank of the Ottawa River and made paper out of 
rags, straw, esparto grass and other substances. Later, 
in 1825, a Mr Crooks built at Crooks’ Hollow the first 
paper mill in Upper Canada and obtained a bounty of $100 
for the first sheet of paper produced in that province. But 
almost half a century was to elapse before any realisation 
came that Canada, in the possession of vast forest resources 
adjacent to unlimited water powers, had available the basic 
materials for a great and profitable industry. The conver- 
sion of trees into pulp requires an enormous expenditure 
of energy—about 100 h.p. per ton of paper—and steam- 
driven machinery is too expensive by far. The only form 
of power which can be used economically in this industry 
is hydro-electric power, and it is this ideal combination of 
abundant water powers and forest resources of the pulp- 
wood species which makes Canada the logical theatre for 
a huge paper industry. 

Although the census report of 1871 contains no men- 
tion of wood pulp mills, it is claimed that the first mill of 
this type was erected by Logan and Co. at Windsor Mills 
in Quebec in 1870. Soon afterwards the Riordans, a 
lumbering firm, began to manufacture groundwood pulp, 
and in 1887 Charles Riordan brought the sulphite process 
from Austria and installed at Merritton, in Ontario, the 
first sulphite mill, which is still in existence. From five mills 
in 1881, with only 68 employees and an output valued at 
$63,000, the industry by 1901 was able to show an expan- 
sion to 25 mills. But it is since this century began that 
the industry has really got into its stride and made pheno- 
menal progress. The latest data given by the Dominion 
Bureau of Statistics indicate that there are to-day in 
Canada about 50 pulp mills. 

The industry in Canada includes three forms of indus- 
trial activity—the operations in the woods with pulpwood 
as a product, the manufacture of pulp, and the manufac- 
ture of paper. In the first form it is inextricably involved 
with the lumber industry, some pulp companies operating 
sawmills to utilise the large timber on their limits, and 
many lumbermen diverting a large proportion of their 
spruce and balsam logs to sawmills. Paper-makers have 
experimented with fibres from the stems, leaves and other 
parts of various annual plants, but the amount of paper- 
making material recoverable was trivial in comparison 
with what could be obtained from wood, and it has been 
definitely settled that spruce and balsam fir are the most 
suitable for the production of all but the finest grades of 
papers. Most of the pulp and paper mills own their own 
limits and employ their own gangs of men to secure the 
pulpwood, but large supplies are also obtained from indi- 
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With the position fairly favourable to consumers during 
the early months of the year (we have already mentioned 
that the wood trade was depending upon hopes of a much 
larger consumption which have not yet been realised), 
itis surprising that the free-on-board market has kept up 
so well, and even now there are many under the impres- 
sion that the market will firm up later in the year owing 
to the smaller purchases for autumn _ requirements. 
Taking the quantities and c.i.f. values for the first six 
months of 1924, 1923, and 1922, as supplied by the 
Government returns, we find that this year the sawn soft 
woods, the most important item of import for general 
purposes, cost, c.i.f., £5 148 10d a load, compared with 
45 16s 6d.a load last year, and £5 11s gd in 1922. Im- 
ports of planed wood have cost us, c.i.f., £7 3s 5d this 
year, against £7 4s 5d for the corresponding half of 1923 
and £6 15s in 1922. This branch of the market would 
have been more favourable had not labour troubles (now 
happily passed) occurred in the Norwegian planing mills. 
In other departments of the trade c.i.f. prices are fluc- 
tuating. Mahogany logs are still a strong feature (per- 
naps the strongest) of the market, and owing to short 
supplies the c.i.f. prices are 7d a cubic foot over those of 
last year (6s 3d—s5s 8d). But in other hewn hard woods 
cif. prices per cubic foot are 4s 1d, against 5s 8d last 
year; in hewn soft woods £6 18 a load, against £5 12s 4d. 
In sawn hard woods, mahogany boards are a small frac- 
tion under the 7s rod a cubic foot of last year, but sd a 
_ foot higher than 1922 c.i.f. prices. Other sawn 
ard woods have cost us 5s 7d a cubic foot against 5s 5d, 
and would have been dearer but for very large supplies 
from the United States. 
aa - above it will be observed that in spite of good 
ane only a moderate demand, we cannot con- 
eas oo on any great fall in our timber costs. 
me or a and planed soft woods they show in- 
bo eon : 1922 figures, whereas consumers are look- 
hans ae a cheaper time for wood requirements. 
nb heist ae timber department of the wood trade— 
linia ; ly exclusive from the others—we see a 
38 6d. a Oo! import values, a load costing, c.i.f., £1 
, * aeainst #1 19s 2d last year and £1 16s 6d in 


1922, 
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w shows our timber imports for the first 
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vidua! settlers, who cut them off their own woodlots. The 
wood is delivered to the mills in different ways. Logs 
eight feet and upwards are, wherever facilities are avail- 
able, floated to the mills in booms or rafts, but the smaller 
lengths are delivered by cart or railway or barges. 
Generally speaking, wood delivered by farmers is cut to 
short lengths and peeled by hand in the woods. The 
longer logs are reduced to two or four-foot lengths in the 
‘* cut-up mill,’’ and their bark is removed in a ** rossing ”’ 
mill. 

The following are some figures showing the production, 


’ 




















consumption and export of pulpwood in some recent 
years :-— 
Total Production of Used in | Exrorted 
Pulpwood. Canadian Mills. Unmanuf'ct’red. 
——-—} Le anieuie silico: spccpauarannessioues 
Lo F 
; : Total 2 B98 ; te 
Quantity Vales. Ui Quantity. Quantity. 
; 
| Cords. $ | $ | Cords. | % | Cords | % 
1908.. | 1,325,085 7,732,055, 584 | 482,777 364 842,308 636 
1912.. 1,846,910 11,911,415) 646 | 866,042 468 | 980 868 53:2 
1916..| 2,833,119 19,971,127) 7-05 | 1,764,912! 62-3 | 1,068,207 33:7 
1920..| 4,024,826 61,183,060 15-22 | 2,777,422, 69-0 1,247,404 31-0 
1921..| 3,273,131 52,900,872) 1616 | 2,180,578 666 | 1,092,553 33-4 
1923. .| 3,923,940 50,735,361! 12-93 | 2,912,608! 74-2 | 1,011,332 25:8 














Since the laws of all the pulpwood-producing provinces 
but Nova Scotia decree that wood cut upon Crown lands 
must be manufactured into pulp in Canadian mills, it is 
pulpwood cut on lands held in fee simple, usually by indi- 
vidual settlers, that has furnished all the exports. The 
quantity of the latter, which go almost exclusively to the 
United States, has remained practically stationary since 
1912, during a period when the volume consumed in Cana- 
dian mills has increased about 236 per cent. But recently 
the pulp and paper mills in Canada, faced with a shortage 
of pulpwood in many districts, commenced a campaign 
for a general embargo upon all export. Their demand 
was resisted by American mills who get their supplies from 
Canada, and by the representatives of the farmers who 
rely for part of their income on pulpwood; the latter con- 
tend that they get better prices from the American mills 
and do not want to be left at the mercy of the Canadian 
companies. The Government met the difficulty by ap- 
pointing a Royal Commission which has held sittings all 
over Canada. Its report is not yet published, but since 
the weight of evidence was against any embargo it is not 
likely to be recommended. 

In 1917 the total pulp and paper production of Canada 
was 853,689 tons valued at $58,750,341, of which news- 
print accounted for 689,847 tons (value $38,868,084). The 
year 1920 was the banner year for the pulp and paper 
industry with a production of 1,214,951 tons valued at 
$132,022,767, of which newsprint furnished 875,696 tons 
($80,865,271). In the last three years the production of 
book, writing and wrapping paper and paper boards, as 
well as other paper commodities, has tended to show a 
decline, especially in value, but the newsprint industry 
continues to flourish and expand at an amazing rate. In 
1923 Canada’s production of newsprint was 1,263,000 
tons, an increase of 83 per cent. over the figures of 1913. 
Old mills increase their capacity and new mills are built, 
but the additional tonnage so far has been consumed as 
fast as it has been available. The reason for this state 
of affairs lies in the insatiable appetite of the American 
Press and the enormous size of its papers. The average 
edition of the Chicago Sunday Tribune requires 500 tons 
of newsprint for whose manufacture a million gallons of 
water and 50,000 h.p. are needed. Every day of the 
year there are 29 million daily papers printed in the United 
States, and the thousands of weekly papers and monthly 
magazines account for many millions more. ; 

To meet such a rate of consumption the domestic re- 
sources of the United States have been utterly inadequate, 
and more and more has reliance come to be placed on 
Canadian supplies. The Hearst papers, the Chicago Tri- 
bune, and many other of the great newspaper organisa- 
tions of the States either control or have established close 
relations with Canadian pulp and paper firms, and the 
grip of American capital upon this branch of Canadian 
industry is notorious. In 1913 the United States pro- 
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~ na a, 
duced 1,305,000 tons of newsprint ; they import 
tons and exported 43,000, having thereby ay 
domestic consumption 1,482,000 tons. In 192 
duced 1,485,000 tons, only 185,000 more tha 
before, but their consumption had jumped ¢ 
tons. Their exports had fallen to 16,000, 
t» import 1,309,000 tons, of which 1,100,000 tons came 
from Canada and the balance chiefly from the Scangin 
vian countries and Germany. How useful this trade oe 
been to Canada can be judged from that in the fisca] cons 
just ended pulp and paper contributed one-seventh of ty 
total exports of Canada. Another gratifying feature .; 
the record is that the exports of paper are growing ties 
rapidly than those of pulp, for paper, being a completely 
finished product, brings more money to Canada for +, 
same amount of raw material. Experience has show 
that mills which produce paper have had better finay. 
results than the mills manufacturing only pulp. [n jo:; 
newsprint was responsible for only 45 per cent. of the 
total value of the pulp and paper exports, but in 1923} 
accounted for 67 per cent., indicating a growing tend. 
ency to complete all the processes in Canada. 

But while the pulp and paper industry has been enjoying 
great prosperity, there is another side to the picture which 
is receiving serious consideration. It is possible thar 
there comes a collapse of the American boom, of which 
there are now visible some signs, there will be a marke) 
diminution of the American demand for newsprint, for 
poor business means less advertisements and smaller 
papers. But if the present rate of pulp and paper exports 
continues, the drain upon the forest resources of Canada 
is bound to have serious consequences in the near future. 
The depletion is not all caused by the saw, for the Bureay 
of Statistics estimates that while 2,377,845,182 cubic feet 
of timber was cut in 1922, a somewhat larger amount was 
lost through such destructive agencies as fire and fung. 
It is very difficult to secure any accurate estimate of the 
forest resources of Canada, but one of the leading forestry 
authorities in the Dominions was recently responsible for 
the statement that at the present rate of depletion a 
serious crisis would be reached in 26 vears. Mr F. J. D. 
Barnum, of Annapolis, N.C., a public-spirited lumb«- 
man, has been conducting at his own expense vigorous 
propaganda to enlighten the public upon the dangers of 
the situation, and the authorities at Ottawa have given 
their benediction to a ‘‘ Save the Forests’’ campaign 
throughout the country. What is needed above all things 
is a national policy of reafforestation, but there are dift- 
culties about provincial control. However, the Commis- 
sion appointed by the King Government will report upon 
the whole problem, and public opinion may thereaite 
force some action. 
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IS WOMEN’S EMPLOYMENT INCREASING’ 
(FROM OUR LABOUR CORRESPONDENT.) 

In the remarkable analysis of population figures ¥) 
he has recently published, Professor Bowley indicates 
that there will be no appreciable labour surplus 
1931, and, in 1941, a shortage is probable. Two face® 
he suggests, might countervail this tendency—a “9 
the ‘* age of retirement,’’ or an increase in the numbct 
cecupied women. Is there any probability 0! 
inerease ? 

Prima facic, it might seem that there ts. 
tion of women to men in the population has 
of course, as a result of war casualties ; for 192! ee 
a surplus nearly two million women. Phe 
co-operation of women, in every department Of ©: 
one of the striking facts of the day. The barriers aa 
excluded them, artificially, have largely gone, oe 
not only called vast numbers into new forms 0 ot 
» quite Ty 
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but showed that, in most cases, they wert er 
Oris. 4 


far as competence went, to remain there. 
reason for the extension of the suffrage was 
competency. Certainly, the general expectation 
after the war, that ‘‘ women had come to st@y | 
as time went on, their numbers in industry and the 
fessions would steadily and rapidly increase. 
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eee eee iON INNER asl lilies weninith 
The figures actually available, however, give very little 
upport to this contention. It is true that, so far as they 
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Civil Service, 107,000 in the textile trades. But practi- 


suppo en dha peu Ss t cally all these women were governed by the pledge, faith- 
refer to trade unions, they all show, mainly, the effect fully maintained by the women and their leaders, to sup- 


of the slump of the last three years, which has decreased 
membership, largely as a consequence of unemplovmert 
and wage reductions. But, in the case of women, the 
fall applies to practically all categories of employ- 
ment. The movement in the general figures cover- 
ing women’s membership of unions afhliated to the 
Trades Union Congress, is striking. In 1913 there were 
2<8,000 women in affiliated unions; in 1921, women’s 
membership touched the million mark; next year there 
was a sharp drop, the total being 615,349; for 1923 the 
estimated figure shows another drop, at 480,000. The 
more detailed figures, given by the General Registrar of 
Friendly Societies, show the same downward trend. 
These figures included employees’ associations of all 
kinds, and take in many groups not recognised by, or 
affiliated to, Congress. They show the number of women 
in unions as 433,000 in 1913, rising to 1,209,000 in 1918 
and to 1,341,000 in 1920, falling, in 1921, to 1,003,000, 
and, in 1922, to 868,000; the 1923 figures, not yet issued, 
will certainly disclose a further fall. The decline, it is 
true, is not so marked as in the case of men, but it is 
striking, and becomes even more striking when the figures 
are analysed in detail, as is done in the following table :— 


port and press for the ‘* restoration of pre-war practices,” 
i.e., an understanding that the men’s claim for replace- 
ment was to be observed. ‘* The women,”’ said Miss 
Bondfield at the time, ‘‘ are in honour bound to do every- 
thing they can through their organisations to see that the 
Government fulfils the pledges it gave to the men who 
went out.’’ It was with a view to the redemption of that 
pledge that the men insisted upon the women coming into 
the unions, though, in some cases, e.g., the engineers, 
they refused to admit them to their own. For the same 
reason they put their weight behind the women’s claim 
for ‘‘ equal pay for the same job.’’ The very success of 
the women in securing something approximating to equal 
rates meant that they were holding, but not keeping, the 
places of the men for whom they were temporarily sub- 
stituted. In this they did much to clear from the minds 
of the men the old suspicion of and antagonism to female 
labour; and secured not only an effective and lasting soli- 
darity between the sexes in industry, but security in the 
jobs for which they were specially fitted; but, at the same 
time, they prevented, on any large scale, lasting replace- 
ment of men by women. Such substitution, had it been 
effected, would mainly have lowered the standards of pay 
and employment without doing anything to increase the 
effective labour force. The ground women have actually 
won they will hold, but its extent is not vet very large. 
There are, however, forces operative which are likely, 


WomEN IN TRADE UNIONS. 





| Per Cent. 
































+ or — 
om | —— _ 19220n | gradually, to increase the industrial employment of women. 
1921. Important among these is the change in opinion, which 
Agriculture sia Ea ele aah ate 2.221 | 1,506 | 322 | can be discerned as slowly going on, in all classes, and 
Mining..... pinpmeanennd canbeiaiinen 5,187 | 4,690 — 96 | is affecting the view taken by parents of the future of 
Pottery and glass ....-.eseeseeees 21,453 | 17,514 % 184 | their daughters. What this means, however, is that the 
Metal— : ‘ 2 : bas ‘ . 
Se eet head CK aee 1,334 | 1104 — 172 oe ment = ee oe in eer eee ae mn 
Ironfounding, engineering, ship- | substitution o , t e emplovment o men. -qual pay 
Dine ..u0 0000 cinsavesuneest 747 | 635 — 150 | for the same job’’—a formula which has a meaning, 
Other ....... sccerocsncgesecce §,249 | 5,927 — 281 | whereas the older one, ‘‘ equal pay for the same work,”’ 
10,330! 7.666 | a often has" not—will compel the women to be at 
east as competent as the men. So far, however, 
Textile— | there are no surface signs that the process is going 
Cotton ..ee.seeeeeeseeeseereres, 269,887 | 254,363 |— 58 | on at all rapidly, or that the net addition of working 
Woollen and worsted .........- | $4,499 53,348 — = 353 | women is more than offset by the emigration which, at 
Linen and jute ......ee...0----| 54,480; 26433 — 23:3 ? ‘ 
aa cise iteh ne lcemenes |. <a Ul: 3-7 | present, affects them even more than it affects men. 
Other textile .....ceccscccceees| 20,301} 18,833 |— 7:2 
Bleaching, dyeing, &c...........! 23,320 16,348 — 29:9 
Leather (other than boot or shoe)... 2,222 | 1,628 —  26°7 
Clothing— | 
Boot and shoe...eeseeseeeeeeees) 27,008) 24,175 |— 105 Notes of the Week. 
DE, CR, wake hon enivanens ol 55,982 | 45,603 — 18:5 
Food, drink and tobacco .....e.e0.) 5,711 | 4176 '\— 269 ; 

Woodworking and furnishing— The Trouble in the Sudan.— The outbreaks on 
Purnishing .....ssesseeeeseees) 3,819 | 3,902 + 22 | the part of Egyptian railway troops last Monday at Port 
Pn eeecotevegseacooeseroens oo 4g a er ot Sudan and at Atbara (the junction of the railway con- 
ina SO ntreespzansrtel .... Sem i. necting Port Sudan with the Nile Valley line) are an un- 
ND Si ia inn ce cewdvecs » tke 5,875 | 4981 — 152 | fortunate prelude to the conversations between Mr Mac- 
NG icndaonrsinenoseassvans 284 | 188 — 338 | Donald and Zaghlul Pasha, which are expected to take 
Uther veeeseceeeeeeeeees weeees| 7,686 | 4,069 — 471 | place during the Egyptian Prime Minister’s visit to 
Commerce and finance— " 5; At P Sadan thi'den broke Hertacks aad de 
Shop assistants, &c............., 61,483 | 44,240 |\— 280 Europe. At Port Sudan the men broke barracks a 7 
Banking and insurance ........ 7,538 | 6,081 — 193 | monstrated in the town, but were induced to return to their 
a administration ...... wescee! 76,870| 67,921 \— —< quarters without the use of force. At Atbara, unhappily, 
MOORES. 5. 0 viv''sar bale sis <% Se 139,144 = 143,460 (+ : I a le at A a ies . ‘neers. w atte . 
Entertainments and sports........ 9,381 | 7,343 \— 217 there were casualties among the mutineers, w ho ttempted 
Wiss@landelis. .. osch2 vec oivcec. ck 8166 | 8060 — 1:3 | to break through the cordon of loyal troops surrounding 
General labour ....00ccscsceeses -| 72,033 48,922 — 321 |them, so that the latter were compelled to fire, killing two 

5 -srageeie ipesorgureroens a mutineers and wounding eighteen others, of whom two 
Total. ..++.s+sessess+e+++/ 1,003,253 | 868,077 135 | died later. Though a British warship has been sent to Port 


Except for small percentage rises in the teaching and 
lurnishing groups, there is a fall in every department. 
There is no evidence, here, of any increase in the volume 
oi women’s employment, or of any effective tendency to 
their substitution in any category. The teaching pro- 
lession is the only one where there is any marked gain 
of round, 

The war-time expectation that women had come in as 
cilective competitors with men in men’s employments was 
based on an insufficient study of the facts. It is true that 
at the time of the Armistice the number of women directly 
or indirectly replacing males was close on two millions. 
“Boren 363,000 were in the metal trades, 232,000 in 

‘ment establishments, 34,000 in agriculture, 55,000 

/t Tallways, 27,000 on buses and trams, 66,000 in bank- 

‘ng and finance, 411,000 in ‘* commerce,’’ 155,000 in the 








Sudan as a precautionary measure, there is no indication 
at present that any native Sudanese elements have taken 
part in the movement, and indeed the troops who fired 
upon the Egyptians at Atbara were Sudanese mounted 
rifles of Arab nationality. There seems to be little doubt 
that the mutiny was instigated by the ‘‘ White Flag” 
Society—an Egyptian propagandist organisation supported 
by Egyptians on service in the Sudan, and directed, it is 
alleged, from Cairo. On June 28th last this organisation 
appears to have embarked upon a campaign of violence, 
owing to Lord Parmoor‘s somewhat brusquely worded 
declaration on June 25th in the House of Lords. Already, 
on June 24th and 25th, they had fomented riots in Omdur- 
man and Khartum, as a result of which their leader was 
arrested, and it was in protest against this arrest that the 
cadets of the Military School at Khartum made an armed 
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demonstration on the 8th of this month. The main object 
of the organisation is, of course, to show that the native 
population of the Sudan are at one with the Egyptians 
in their desire for the union of the two countries, and 
from this point of view the present mutiny and its out- 
come must be regarded as a setback to their cause, since 
Egyptian malcontents acted alone and were put down by 
Sudanese. The last thing, however, that sensible British 
opinion desires is that a feud should be created between 
the two peoples, who must of necessity agree with one 
another over the allocation of the water supply and the 
other gifts of the Nile valley which they share between 
them; for if such a feud is fomented by misguided Egyp- 
tion action, it will make the future more difficult for all 
parties concerned—including ourselves, so long as we re- 
tain interests and responsibilities in any part of the Nile 
Basin. The Egyptian Nationalists possibly intended the 
mutiny as a demonstration that certain services indispen- 
sable to the promotion of civilisation and orderly govern- 
ment in the Sudan depend upon an Egyptian personnel, 
and as a warning to Great Britain that she would find it 
a harder and more expensive task to govern the Sudan 
without Egyptian co-operation. The latter proposition is 
no doubt true, but the Egyptians will gain nothing by 
attempting to prove it by violence. If they wish to put 
the question to the test, it is open to them to withdraw 
their financial, administrative, and military contribution 
to the maintenance of the Sudan, and leave us to carry 
on as best we can without them. The objection to this 
course from the Egyptian point of view is that it would 
be tantaraount to a resignation of their rights to a condo- 
minium over the Sudan under the Anglo-Egyptian Con- 
vention of 1899—rights which are valuable to Egypt, since 
Great Britain cannot possibly abrogate the convention 
unilaterally, whether she wishes to or not, so long as Egypt 
holds to it and at the same time loyally discharges her 
obligations under it. The worst policy from the Egyptian 
point of view would be to retain the condominium as an in- 
strument of sabotage, for that policy would almost cer- 
tainly end in the ejection of the Egyptian personnel from 
the Sudan and the forfeiture of Egypt’s moral and diplo- 
matic rights into the bargain. The wisest policy for both 
parties is to reserve their existing rights—either by the 
continuation of the 1899 Convention or by the free nego- 
tiation of some mutually preferred substitute for it—to 
arrive at an early and definitive settlement of the economic 
question, and to leave the political settlement to time. 
Ultimately, the political orientation of the Sudan can only 
be determined by the Sudanese themselves, and at present 
they are in that transitional stage of political development 
which is described in tfie definition of ‘‘ A’’ mandates in 
the Covenant of the League of Nations. 





U.8. Election Programmes.—Mr Davis on Monday and 
Mr Coolidge on Thursday delivered important speeches 
when formally accepting the nominations of the Demo- 
cratic and Republican parties respectively for the Presi- 
dential contest. The passages referring to American 
policy towards Europe naturally claim principal attention 
on this side of the Atlantic. President Coolidge described 
the foreign policy of the United States by the single word 
** Peace.”’ He announced the Government’s intention to 
become a member of a Permanent Peace Court, and 
further to call another Conference for the limitation of 
armaments and the codification of international law as 
soon as the Dawes plan has been put into operation. For 
the rest, Mr Coolidge’s speech was in the main a studied 
defence of the work and policy of the present Administra- 
tion. Mr Davis’s statement was to a large extent an 
indictment of that work and policy, but his references to 
Europe were of first-rate importance. He went so far as 
to advocate the entry of the United States into the League 
of Nations, so soon as American public opinion is ready 
for such a step—which, in his view, it will be some day. 
**T refuse,’’ he said, ‘‘ to accept the dictum, unauthorised 
by any expression of the popular will, that the League of 
Nations is a closed incident so far as we are concerned.”’ 
Russia, Germany, and Mexico, he predicted, would soon 


, take their seats at the Council of the League, leaving only 


America’s seat vacant. Meanwhile, he pronounced it the 
duty of the President to co-operate with all proper en- 
deavours to prevent war, whether such endeavours 
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emanate from the League or not. Of the Contribution os 
the present Administration to the cause of world On of 
he spoke in scathing terms. Turning to domest 
tions, Mr Davis naturally made capital out of 
scandals, and on the fiscal question Pronounced 
tariff ‘‘ designed primarily to raise revenue for the sy 
of Government, and framed on a competitive basis.” 7 
idea of helping the farmer by a tariff he denounced 4, 
‘*the baldest political false pretence.’’ The American 
fiscal issue is, of course, of direct and profound interest 
to this country. But for the moment the most arresting 
feature of the overtures to the Presidential campaign " 
the fact that Mr Davis should have devoted the major 
part of his speech to the League of Nations. ’ 
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The Free State and the Boundary.—Our Dublin corre. 
spondent writes:—Dail Eireann in special session op 
Tuesday last voted by 64 to 1o the first reading of the Bj 
to validate the supplementary agreement with Britain {o- 
the complete implementation of Article XII. of the 
Treaty. Dignity and restraint marked the utterances of 
Mr Cosgrave and Mr O'Higgins, the Government spokes. 
men, and their speeches have had a good effect upon the 
hotheads on both sides. It cannot be too clearly or too 
often stated that from the Free State point of view there 
can be no discussion or compromise of the basis of 
Article XII. being left unfulfilled. No Free State Govern. 
ment could stand for five minutes if it permitted a cutting 
down of the Treaty. But once it is assured of the execu- 
tion of Article XII., discussion will be easy, and even 
probably compromise ; but the compromise will have to be 
put into effect through the machinery of the Boundary 
Commission. It is stated that the Anglo-Irish Treaty has 
now been duly registered with the League of Nations, as 
the objection of Mr Baldwin’s Government to this course 
has been withdrawn by Mr Ramsay MacDonald’s 
Government. The origin of the objection, so far as law, 
international and constitutional, and reason were cor- 
cerned, was never very clear. In the last resort, therefore, 
there is a further tribunal which may have to consider 
Article XII. 





Overseas Trade in July.—The Board of Trade Returns 
of overseas trade for July show an all-round expansion in 
comparison both with the preceding month and with July 
of last year. A year ago, however, it must be 
remembered, the figures were affected by the dockers 
strike then in progress. Below we compare the figures 
for July with those of June 1924, and of July, 1923, and 
also those of the first seven months of this year with those 
of the corresponding period of 1923 :— 

; } : 

















| | Increase in ‘ 
| 1 i wit 
| July, | June, | July, en 
1923, | 1924. | 1924. Suiy, | June 
| 1923. | 1924. 
‘Min. | Min. £Miln.£) % | % 
Imports ........ese00s | 769 | 885 | 1081 + 06 + os 
British exports........ | 595 620 | 713 (+ 198) + 2 
Re-exports ........++4+ | 88 | 100 | 100 + 159+ % 
Total exports.......... | 683 | 720 | 815 + 193 /+ 
Excess of imports ....' 86 | 165 | 266 0 +» 0 + 
Jan.-July, Jan.-July, 
1923. 1924. Increase. 
Mill. £’s. Mill. £’s. 


% 
Imports eeeceeesesee 615°6 eoce 706°5 sooo t oo 
British exports eoscece 442:2 eevee 459-7 eees + 61 
Re-exports .......00. 726 «0. 845 scoot Pe 
Total exports ........ 5148 .... 5440 ...-+ 6 
Excess of imports eerse 100°8 ecco 162°5 eeeoe ; oe in 
As compared with July of last year, the ae ’ 
imports is accounted for as to £12} millions by d ‘in 
drink, &c., as to £10} millions by raw materials, - he 
to £8 millions by manufactured goods. From the re 
quoted below it may be seen that the bulk of the incre 
are due to the larger volume imported :— 
(000’s omitted). 


Quantity. 
July. 1923. isa4, 1925. 


Grain and flour (cwts) .. 13,671 .. 22,893 .. 7,220 + 
Beef and mutton (ewts).. 1,454 .. 2,017 905 

Butter (cwts) er eeeseece 419 ee 443 elas 3,086 a 
Raw cotton (centals) .... 462 .. 790 .. 2972 « 
Raw wool (centals) .... 402 .. 431 .. 2562 « 


Value. 
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Higher prices have affected the value figures for wool and 
cotton, but increased quantities are mainly responsible for 
the higher total in the case of cereals and meat. On the 
increase of nearly £12 millions is 
accounted for entirely by manufactured goods, an increase 
of £14 millions in food and drink being more than offset 
pv a drop of £24 millions in raw materials. The latter 
accounted for entirely by the coal figures, the export 
values of which have dropped from £8,841,300 to 
£6,363,000, the quantity figures being 6,767,300 tons and 
:,487,900 tons respectively. For the seven months the 
quantity figures have declined from 46.6 million tons to 
6 million tons. The extent to which these figures 
wre affected by the Ruhr episode may be seen from 
the fact that Germany, France, Holland, and Belgium 
together took from us in the first seven months of the 
vear 16.2 million tons in 1922, 27.7 million tons in 1923, 
and 17 million tons in 1924. Exports to countries out- 
side this area were 16, 18.9, and 19.6 million tons 
respectively. Among manufactured goods the principal 
increases are in machinery, cotton and woollen manufac- 
tures, and vehicles. In the last category the value of 
exports of motor-cars and parts increased from £/280,700 
to £587,000. For the first seven months of the year the 
increase of #91 millions in imports is made up of £21 
millions in food and drink, £474 millions in raw materials, 
and £214 millions in manufactured goods. On _ the 


| export side, food and drink increased by £7 millions and 


manufactured goods by 4.24 millions, coal exports being 
down by nearly £15 millions. The quantity figures of 
some of the leading exports for the first seven months of 
each of the past three years compare as follows :— 





1922. 1923. 1924. 
Iron and steel and manufac- 
tures thereof ........ tons 1,791,681 2,523,313 2,364,297 
Cotton yarns..... e+eeeeelbs.| 126,161,400! 79,740,100; 100,151,600 


Cotton piece goods .. sq. yds.| 2,294,469,800| 2,422,952,200| 2,607,773,600 
Woollen tissues......8q. yds.|  68,282,7 83,990,700} 96,279,300 
Machinery .......000- tons 211,786 252,287) 262,219 


In another column we give the figures of motor-car 
exports, which show a substantial increase over the seven 
months. We hope to refer next week to the figures 
giving the direction of our overseas trade. 





_ American Money Policy,— In view of the improvement 
in the dollar exchange and the cheapening of 
money in America on the one hand, and _ the 
certainty that we shall have to face difficult decisions in 
the coming autumn in connection with German credit 
iunger on the other, it is important that Europe should 
understand America’s monetary situation. The current 
aumber of the Chase Economic Bulletin contains a striking 
‘commentary on this subject by Dr Anderson, who de- 
velops the thesis that while there has been very extensive 
‘ong-term investment in America in which the banks have 
become heavily committed, and a large volume of short- 
“me money market funds have been diverted to capital 
uses, Federal Reserve Bank policy has created an artifi- 
“ial cheapness in the money market. Contrary to ex- 
pectation, the expansive capacity of the Federal Reserve 
banks, consequent on the influx of gold, has not caused 
prices to rise sky high, ‘‘ but even if we have not blown up 
* price bubble we have been blowing up a credit bubble, 
‘specially in the form of long-time debts.’’? But Dr Ander- 
” does not think that investment capital is really abun- 
a and when the time comes when this capital ought 
a So freely to diffuse itself throughout the world 
a usion will be dispelled. In his view the situation is 
ew and dangerous.’’ Dr Anderson thinks that 
lesion ~~ Reserve banks have helped to produce the 
vainae of cheap money by their extensive investment in 
“ ior aie a policy which he attributes to their desire 
: wae Profits for their stockholders. But they also have 
vebiiehe teen and he urges that they should 
wee er 4 policy by selling 100 to 200 million dollars 
we ee securities, and thus reduce the 
incidentally, ember Banks by this amount. He suggests, 
should b y, that the difficulty about paying dividends 
sion fo © met by the Reserve banks charging a commis- 
t the services which they render at present to the 
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Government and the Member Banks freeof cost, and that the 
enormous overhead expenses of these banks, which swelled 
during the war and post-war years to abnormal dimen- 
sions, are capable of being severely economised. Dr 
Anderson agrees with Prof. Cassel in thinking that for 
some years America could continue to absorb gold if this 
policy of restricting money market resources were fol- 
lowed, and if the National Bank note circulation were re- 
placed by more gold or gold certificates in circulation. 
He does not, however, think that this is a permanently 
satisfactory state of affairs, and sums up his policy Spee 
‘* The abnormal gold and money situation calls for two 
lines of operation. For the long run, we must earnestly 
co-operate with Europe toward such a stabilisation of 
European affairs as will restore the gold standard in the 
important countries of Europe, and restore European 
credit so that there may be a normal redistribution of 
capital throughout the world. We must lower our tariffs 
so as to permit Europe to send us more goods instead of 
gold in payment of debts here, we should throw into the 
general settlement the problem of the debts of our 
European Allies to our Government, and, above ali, we 
must do everything possible to effect the prompt adoption 
of the Dawes plan. Pending this change in the European 
situation, we must, for the next two or three years, be 
prepared to offset the evil effects of inowing gold. The 
main point here is a change of Federal Reserve Bank 
policy. Rediscount rates should be regularly kept higher 
than ‘market rates, and open market policy should be 
reversed as explained above.”’ 


Agricultural Wages.—The imminence of the introduction 
of new machinery for the regulation of wages in agricul- 
ture warrants a brief examination of the position as regards 
such wages as it exists immediately before the coming 
into operation of the Government’s new measure. The 
Corn Production Acts (Repeal) Act of 1921, which 
abolished the machinery for the fixing of legal minimum 
rates, provided for the establishment of local joint con- 
ciliation committees for the purpose of making agreements 
as to wages in the various districts. These committees 
could, if they wished, submit their agreements to the 
Minister of Agriculture for confirmation, and the rates em- 
bodied therein then became statutory minima to be 
observed by all employers in the area. During the first 
year, agreements were arrived at by about 55 of the com- 
mittees, confirmation being obtained in five cases. By the 
autumn of 1922, however, some of the earlier agreements, 
which had been made for specific periods, had lapsed, and 
the committees had found themselves unable to agree for 
further periods. This process continued, and the number 
of agreements actually in operation declined till at the 
present time agreed conditions apply in only 12 out of 63 
areas, though in two other areas agreements are in force 
arrived at by methods other than through the committees. 
The agreed rates for ordinary labourers in the 15 areas 
are as follows :— : 


Northumberland(North) 32s (524 hours) || Suffolk ..........++++-+ 25s (50 hours) 
Cumberland and West- ‘| Ashby (Bosworth Dis- 


morland ............ 20s (54 hours) — trict) .....--.seseeees 31s (54 hours) 
Lancashire (South) .... 328 6d | Loughborough District 30s (52 hours) 
Laneashire (North) .... 358 | DOVON ...cccesevceeces Ws (51 hours) 
Cheshire ..........+++- 32s (54 hours) | Carnarvon ............ Ws (50 hours) 
Shropshire ..........+: 30s (54 hours) | Denbigh and Flint .... 27s 1d (60 hours) 
Staffordshire .......... 30s 54 hours) Merioneth and Mont- 
Norfolk ......0000see08% 25s8(50 hours) | gomery........+.ss-- 30s (4 hours) 


In about six other areas, where no agreement has been 
reached, the National Farmers’ Union has recommended 
its members to pay rates ranging from 27s to 30s a week. 
No information has been published as to the rates pre- 
vailing in the remaining areas, though the Minister of 
Agriculture has stated that cases have been found where 
rates as low as 20s a week are paid. From such informa- 
tion as is available, however, the Ministry of Agriculture 
estimate the average of the rates in England and Wales 
as a whole in 1923 to have been about 28s a week, or 56 
per cent. above the average of the rates prevailing in 
1914. As wages have been almost stationary since early 
in 1923, this figure is probably about correct for the 
present date. The particulars uo above relate to 
ordinary adult male labourers. Except m a very few 
cases, no rates have been agreed upon or recommended 
for special classes of workers—horsemen, shepherds, and 
cattlemen—or for women and young persons. For such 
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workers there has, generally speaking, been no attempt 
at the regulation of wages since the Agricultural Wages 
Board ceased to function in 1921. Moreover, very few 
rates have been fixed since that date for hay and corn 
harvest, or for mid-week and week-end overtime. The 
district boards under the Corn Production Act dealt with 
all these points in considerable detail. The difficulties, 
therefore, which have arisen in the last three years, and 
which, in the majority of cases, have proved insuperable 
to the conciliation committees, appear likely to arise in 
even greater volume when the new bodies begin the task 
of formulating the new wage conditions. 
































tons went to France, 702,400 tons to Italy, 518 
Germany, and 391,300 tons to Sweden. Export 
metallurgical coke amounted to 144,600 tons wo Sof 
with 111,200 tons in June and 234,600 tons in J pared 
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Cotton Trade Short Time.—Our Manchester correc,,, 
dent writes :—Since last March organised short-time - 
been in operation in the cotton spinning mills of "a 
shire producing American yarns. The scheme provides é, 
the factories to run only 26} hours per week instead of 
the usual 48 hours. Some time ago it was agreed that thi 
curtailment of production should go on until the end oj 
September. The state of trade has again been considere; 
by the General Committee of the Master Spinners’ Federa. 
tion, and it has been decided to recommend the members 
to continue the restriction of output until the end of the 
year. It may be said that out of the 56,000,000 spindle 
in Lancashire and adjacent counties about 36,000,000 are 
engaged on American cotton, and the owners are affected 
by this short-time scheme. 





Austrian Finances.—The financial condition of Austria 
will once again engage the attention of the League of 
Nations Austrian Committee during the current month. 
The members who have to reconsider the terms 
of Austria’s normal budget when they meet in Vienna 
will be faced with a_ situation of consider- 
able complication. Briefly, the facts are that during the 
past twelve months stabilisation has had such good effects 
upon the revenue that estimates of receipts have been very 
considerably exceeded. The recent financial crisis, how- 
ever, makes it certain that the revenue and direct taxes 
will now shrink, while that from indirect sources has 
already fallen. The flourishing condition of the revenue 
has, however, created an undue sense of prosperity in 
Austria; expenditure has not in fact been kept down 
according to programme, and as our readers will remem- 
ber, the Austrian Government recently asked the League 
that the normal budget figures should be substantially 
modified to allow of considerably larger expenditure and 
revenue. The League Council has agreed in principle to 
a modification of the budget, but since the application was 
put forward the effects of the recent financial crisis upon 
the probable budgetary situation have become more evi- 
dent. According to our Vienna correspondent, whose letter 
will be found on a later page, it is now thought improbable 
that the budget will balance at the end of this year, and 
that it will be necessary for the control of the League to 
be extended over the vear 1925. The situation has caused 
a slight setback in the price of Austrian 6 per cent. bonds, 
but, of course, the interest on the loan is still very amply 
covered by the receipts fram Customs and the tobacco 
monopoly. 


Pig-Lead Prices and Supplies.— There has been a yer 
firm tone in the pig-lead market this week, and the recer: 
setback has been more than offset. On Wednesday the 
market ruled very strong, with September commanding 
a small premium over August, this being followed by ; 
general advance on Thursday, when both current positio: 
and next month were sold on the open market at £3; 
2s 6d per ton. At the close of last month there was som 
talk of a squeeze coming, and at one time prompt foreign 
lead rose to £34, but this was followed by a collapse. 
It is difficult to see what justification there is for the rise. 
The imports during July were on a liberal scale, the tot:! 
being 24,536 tons, which makes 130,329 tons for the 
seven months. This is fully 6,000 tons above the average, 
and there can be no actual shortage of supplies, although 
it is true that there is no reserve in_ public war- 
houses. The market in the States is very firm again, 
and the rise this week owes something to that. Th 
cable-makers are well engaged just now, but there is no! 
much business doing in lead products and commodities: 
thus the upward movement and activity in pig-lead is base’ 
largely on speculative purchases, on the theory that there 
will be a brisk autumn demand after the London Confer- 
ence, and when the building dispute is settled. Lead 's 
now several pounds per ton over the price ruling this 
time last year, and certainly looks high enough. Th: 
available supplies seem to be in very firm hands, and t's 
gives rise to the suggestion that the strength of the 
market is due in part to manipulation. Of course, if the 
pelitical and industrial situation took a turn for the better 
shortly, and the lead consumers entered the marke’, 
there would be a shortage, as Continental requiremet's 
would show a very big expansion; but for the time being 
the interests of producers might be better served by 
steadier markets rather than these irregular up-and-dow 
movements. 




















Iron, Steel and Coal Output.—The figures just issued 
by the National Federation of Iron and Steel Manufac- 
turers, giving the production of pig-iron and steel in July, 
show that, although there were 11 fewer furnaces blowing 
at the end of July than at the end of June, production of 
pig-iron in July was 611,800 tons, compared with 607,800 
tons in June. That the loss of 11 furnaces did not result 
in a decreased production of pig-iron was due partly to 
the fact that there was one more day in July than in June, 
partly that the furnaces went out towards the end of the 
month, and partly that three furnaces were blown in 
during the month which were of a higher average capacity 
than the average of those which were blown out. The 
production of steel ingots and castings, which had been 
exceptionally low in June owing to the Whitsun holidays, 
rose from 651,500 tons to 693,300 tons, the decrease in 
Scotland due to the holidays being more than offset by 
increases in other parts ot the country. Imports of iron 
and steel in July amounted to 201,200 tons, of which 
66,900 tons were billets, blooms, and slabs, 32,000 tons 
sheet and tinplate bars, 24,300 tons iron bars, shapes, &c., 
and 17,500 tons pig-iron. Exports of iron and steel rose 
by 15,300 tons compared with June, and amounted to 
339,700 tons, of which 57,100 tons were galvanised sheets, 
46,900 tons tinplates and sheets, 44,300 tons pig-iron and 
ferro alloys, 34,800 tons black plates and sheets, 29,400 
tons steel bars, rods, angles, &c., 29,400 tons steel bars, 
rods, sections, &c., and 26,800 tons cast and wrought 
tubes, pipes, and fittings. The output of coal in the five 
weeks ending August 2nd averaged 4,878,500 tons per 
week, compared with an average of 4,674,800 tons in 
June, when output was affected by the Whitsun holidays. 
The exports of coal were the highest since December last, 
and amonated to 5,487,889 tons. Of the total, 1,222,100 














Some Motor Trade Statistics —August 1st, the day © 
which the much-discussed McKenna duties of 333 ? 
cent. were allowed to lapse, has come and gone, and : 
have been spared a repetition of the hysterical — 
on the part of some sections of the motor trade t 3 
greeted Mr Snowden’s proposal to abolish them. In a 
the only outward and visible sign that we have ~ 
this historical event has been a reduction in the oth 
in this country of a number of foreign cars and a - 
what naive reference in the advertisement of a wal . 
brand of British car to the “ stabilisation ’’ of the Se 
trade, now that the duties have gone. The averagt 
duction, according to the Autocar, is in the one as 
of 124 per cent., a figure which we have checked “sah 
we are able. What will be the precise effect upon ¢ 5 we 
ment in the British motor industry of these reduction 
will not attempt to forecast, but how utterly wy 
were the jeremiads of certain sections of the eh wool 
as to the threatened wholesale unemployment wee wert 
immediately result if the proposal to drop the - officia! 
sanctioned by Parliament may be seen from t 
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monthly figures of unemployment from December, 1923. 
10 June, 1924, under the heading ‘* Construction and 


lthe absurd talk indulged in three or four months ago. 
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Repair of Motor Vehicles, Cycles, and Aircraft ’’ :— 


oe i. a Total. 
December, 1923........ > +» 1,234 .. 19,433 
Lee eaty, 100ho.-c--> 19408 .. LOB |. 18931 
” February, ” eeveeeee 15,949 ee 1,254 ee 17,203 
"March, ys soeeecee 13,769 .. 1079 .. 14843 
"April, yy esceeeee 12,139 .. 1,048 .. 13,187 
" is. io iennenes SE we, 4. 
” June, e enecenss, SRO 3s 1008... Tee 


The very substantial reduction in the numbers unemployed 
over the six months may be partly due to a seasonal in- 
~rease in output, but the figures give the lie direct to 


The total number engaged in the motor industry in July 
was 194,420, Of whom 175,590 were males and 19,830 
males. Up to the end of July the figures of overseas 
trade in motor-cars and parts thereof show that the British 
motor trade has been very much more than holding its 
own, while the statistics for the month of July alone show 
, substantial increase in the export of British cars, as 
mav be seen from the following table :— 




















July. Seven Months. 

1923. | 1924, | 1923. | 1924, 
Touring cAT6 ...se.see+..No.| 236 1,238] 1,176 —«5,659 
» os teeeeeeeseWalue| £85,819 £286,737/£480,034 £1,495,994 
Commercial vehicles ......No. 69, 3 479 942 
i z ++ sevalue £34,787 £78,585/£373,804 £444,497 
ree as  iituainiheiciibed 
Total cars......+++++.No.| 305) 1,564) . 1,655 6,601 


” » 


copecccese value |£120,606 £365,322! £853,838 £1,940,491 


The export of cars thus increased fivefold in number and 
threefold in value in July, as compared with July, 1923, 
a striking increase which may be partly explained by the 
dockers’ strike of last year. Imports of cars, on the other 
hand, show a substantial decline, the total imported for 
the seven months being 6,884, valued at £/1,196,700, 
as against 12,128, valued at £ 1,932,428, for the first 
seven months of 1923. The return of motor vehicles regis- 
tered in this country from December 1st to May 31st last, 
issued by the Ministry of Transport, shows a substantial 
increase in private cars licensed, in comparison with the 
corresponding period of the previous year, the total 
amounting to 433,212, as compared with 346,423, the 





revenue amounting to £3,943, 300, against £.5,01 3,400. 





Irish Currency Questions.—Our Dublin correspondent 

Writes :—Premonitory symptoms, which it is impossible to 
ignore, indicate that strong influences are at work to 
push the Free State Government into measures pro- 
foundly affecting the currency. The daily Press has so 
far fought shy of the subject, but a new weekly called 
Irish Truth has brought the matter into the open, and 
bankers and merchants at least (the general public has 
hot _yet realised its significance) are relieved that 
public discussion has supervened to prevent dangerous 
hole-and-corner decisions. It is not believed that the 
“overnment has considered the matter (certainly it has 
not fully or exhaustively considered it), and the Minister 
of Finance is absent through illness from his Department. 
But Irish Truth has alleged that the whole issue may be 
prejudiced in advance by certain secret and confidential 
discussions recently undertaken with a view to immediate 
‘ction touching (a) coinage, (b) legal tender, and (c) State 
policy as to the discharge of its obligations in future. 
lhere are known advocates of far-reaching changes in 
the Department of Finance, and it is feared that their 
influence may avail to such an extent that Irish currency 
Policy may be virtually determined in advance and without 
adequate consideration, and that Irish credit may be 
ae very seriously. One or two advocate a change 
" and point to the circulation of British Bank and 
ny notes to the alleged amount of upwards of 

a in the Free State as constituting an interest- 
inet ‘ak to Great Britain. They advocate the Free State 
shone a a to replace them, that the new issue 
shall ty alt be legal tender, and that the replaced notes 
edge cone in the purchase of interest-bearing gilt- 
i Securities as collateral for the new issue. Irish 

Strongly urges exhaustive consideration of the whole 


subject before any decision is come to, and points 
out the wisdom of taking the Irish bankers fully into 
consultation as representing Irish depositors. : 





South African Banking.—At the annual meeting of the 
National Bank of S. Africa, at Pretoria last week, Mr 
James Leisk, the chairman, criticised the proposal to form 
a State Bank for South Africa, expressing the opinion 
that from the point of view of the general public interest 
the entry of the State into the province of banking would 
be fraught with considerable danger. The expectation of 
cheap credit, from which the movement appeared to de- 
rive most of its support, could only be realised at the ex- 
pense of the taxpayer. He presumed, however, that be- 
fore any policy was decided upon the new Government and 
Parliament would fortify themselves with the advice of a 
commission of inquiry, and that the commercial banks, 
whose experience in these matters was extensive, would 
be given every opportunity of ventilating their views. 
With regard to the question of the gold standard, Mr Leisk 
said that the only safe course for South Africa to follow 
was to extend from time to time, as required, the period 
of inconvertibility in the confident expectation that the 
measures adopted in Great Britain to restore the gold stan- 
dard would be successful, and thus pave the way for the 
restoration of a free gold market in South Africa with the 
minimum of risk and of local economic disturbance. He 
added, as a practical illustration of the uncertainties of 
the situation from the point of view of the South African 
banks: ‘‘ We have established a reserve against the possi- 
bility of depreciation in our overseas sterling branches. 
The precise meaning of that precaution is that, if South 
Africa goes back to a free gold basis before the pound 
sterling moves closer to its gold parity, then all those 
South African concerns which have surplus balances in 
London will automatically see those balances depreciated 
in value by the amount which it would cost to return them 
to this country. Obviously that cost under conditions such 
as I have indicated would be greatly in excess of the 
present rates of exchange for remitting from London to 
South Africa.’’ With regard to conditions in South 
Africa, the chairman said that, given a satisfactory solu- 
tion to the reparations problem, South African conditions 
were ripe for an upward movement to share in the resultant 
prosperity. 





Lithuanian Finance and Trade.—In spite of the loss of 
Vilna, and the dispute, now happily settled, over the pos- 
session of Memel, Lithuania last year made considerable 
progress, as is shown by the Report (to April, 1924) just 
issued by the Overseas Trade Department, from the 
British Consul at Kaunus (Kovno). Last year’s Budget 
accounts closed with an unexpected surplus of 5,000,000 
lits (about £113,000). The excess of the actual tax- 
revenue over the estimate was far more than counter- 
balanced by large deficits on the yield of the State forestry 
and on the payments under the new agrarian law, which 
reached only 5.3 per cent. of the estimate; but these 
deficits were mere than covered by drastic retrench- 
ment, and for 1924 the estimated surplus is 8,000,000 lits 
(cbout £181,000). The military expenditure, though 
swelled by difficulties arising out of the strategical posi- 
tion of the country and the uncertain conditions in Eastern 
Europe, is much less than in 1923. Railway exten- 
sion and road improvement, the next largest item of ex- 
penditure, has been temporarily checked by the Legisla- 
ture since the Report was written; the plans involve the 
opening up of important grain and timber districts and 
the improvement of through and transit traffic. The new 
currency (dealt with in our article of July 26th) ts fully 
secured on gold (deposited abroad) and reserves of foreign 
currencies, chiefly American dollars, a coin in-use 
through the remittances of emigrants ; but the care — 
by the new State Bank (founded in October, 1922) to avoir 
inflation keeps the quantity of the circulating medium far 
below the national need; credits are restricted, and the 
usual rate of interest is 36 per cent. per annum. Business 
is thereby hampered, unemployment has been increased by 
the retrenchment in the State services, and the cost of 
living has risen 10.5 per cent. since September, 1923. 
Industry has suffered from the political situation and the 
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loss of the Polish and Russian markets, but the timber, 
paper, and match manufacturers are making progress. 
Still, agriculture must always be predominant; and here 
the Government is encouraging improvement—for which 
there is ample room—through the importation of pedigree 
cattle and pigs, and assistance to the co-operative socie- 
ties to set up modern dairies, in the belief that Russian 
competition will eventually necessitate the production of 
meat, cheese, and butter, rather than grain. Possibly the 
peasants are as vet hardly fit to profit by these efforts; 
but Danish farmers have immigrated, and may show them 
the way. The creation of small holdings is proceeding 
rapidly, but as yet the expropriated owners have received 
no compensation. Timber, linseed, flax, and foodstuffs are 
now the staple exports; of these Great Britain takes a 
large share. Her exports to Lithuania are 5.27 per cent. 
of the total, Germany’s (including the transit trade) 81.89 
per cent.; but there are openings for an increase of 
British exports, notably in  woollens, agricultural 
machinery, tools, and railway and telegraph material for 
the Government. British prices, however, are often too 
high, and credit must be given; but competition with 
Germany is now becoming more practicable. “ Stability 
of political! and social conditions, sound currency and a 
wise financial pcelicy are needed for the attraction of 
foreign capital’’; and the readiness of foreign States, 
especially Sweden and Great Britain, to grant loans to 
Lithuania in the form of manufactured goods, for her 
reconstruction argues an increasing confidence in her 
future. 


African and Eastern Trade Corporation.—A year ago 
the report of the African and Eastern Trade Corporation, 
Limited, stated that owing to the complicated nature of 
the computation in connection with the excess profits duty 
adjustment a final settlement had not been reached, but 
taking into account the adjustment so far accomplished, 
a trading profit for the year of £739,800 was recorded. 
This permitted of a payment of an 8 per cent. dividend 
on the ordinary shares, after allocating £200,000 for de- 
preciation of stocks and paying the preference dividend 
for the year, the balance carried forward being £242,394. 
The directors transferred £300,000 from the reserve to 
make ‘‘ ample provision for future contingencies,’’ and 
also transferred £650,000 from reserve to reduce further 
the book values of investments in subsidiary companies. 
A sum of £/250,000 was also set aside to meet claims during 
the next three years for income-tax on excess profits duty 
repayments, so far received by the corporation and credited 
to subsidiary companies. In the accounts now before us 
profits for the year ended December 31, 1923, are shown as 
£442,353, which, added to the amount brought forward, 
make an available balance of £684,747. How profits 
compare with those set out for the previous year is not 
quite clear. Apparently the generous allocation for depre- 
ciation and other contingencies a year ago are con- 
sidered ample by the directors, for this year, after pay- 
ment of preference dividends, only £25,000 is placed to 
depreciation fund, £25,000 to income-tax reserve, and 
£10,000 to other reserves. It should be added that profits 
this year are shown after providing for ‘‘ the usual depre- 
ciation on stocks.’’ The dividend on the ordinary shares 
is 8 per cent., the same as for the previous twelve months, 
and £271,985 is carried forward. The directors report 
that trade during the year under review has shown a 
gradual improvement, and the outlook in their opinion is 
now better than it has been for some years. 


Grand Trunk Pacific Debentures.—Holders of Grand 
Trunk Pacific 4 per cent. debentures received a pleasant 
surprise on Monday when it was announced that they 
were to receive the full rate of interest for 1923, and the 
welcome news was reflected in a rise of 14 points to 58 in 
the price of the stock. Less than three months ago stock- 
holders were officially informed that the surplus revenue 
of the guarantor company, the Grank Trunk, available for 
meeting the interest was equivalent to less than 1 per cent. 
Now, as a result of an audit on behalf of the debenture 
holders by a private firm, a sum of nearly $2 million has 
been brought in, ‘‘ on which the railway legal department 
has ruled in favour of the debenture holders.’’ Further 


details from Ottawa will be awaited with interest for 

explanation of this striking alteration in the position “a 
the sum mentioned covers the amount required for the 
4 per cent. interest by a wide margin. , 





Malayan Tin Shares.—Tin, the metal, has been UP te 
nearly £300 and down to £202 per ton in the course 9) 
the present year. The margin of £095 per ton Within 
seven months is sufficient in itself to show the extra. 
ordinarily meteoric character of the fluctuations which 
occur in tin, and which render, therefore, the dealing jr 
shares of tin companies a matter of so considerable specu. 
lation. At present the price of tin stands about £):, 
per ton, and as this allows a very substantia! profit to 
most of the sound companies working in the Malay States 
a good deal of quiet interest is being taken in the shares 
of these concerns. This interest is stimulated by th: 
persistency of the demand for such shares from Singapore 
and Kuala Lumpur. British speculation in these Malayan 
tin shares is spasmodic, the reason being that the marke: 
in most of them is strictly limited. The companies most) 
possess capitals so comparatively modest, that this tends 
to restriction of activity, because there can never be an 
active market in any shares, for long at a time, if there 
is no supply wherewith to meet demand. Moreover, the 
wildness of the fluctuations in the price of tin serves to 
enforce caution upon the ordinary speculator, who is apt 
to complain that whereas on one day he may find it ex. 
ceedingly difficult to buy shares, the course of a few days, 
or even hours, may result in his discovery that it is then 
quite as difficult to sell them. Nevertheless, the good 
shares pay well on the money, and taking dividends over 
a period of years, the share proprietors have little cause 
for complaint in cases where they have acquired 
their holdings at reasonable prices. The year 1922 proved 
a severe test for tin companies as a whole, for in that 
year the price of tin fell to £140 per ton, whereas in 1920 
it soared at one time to £420 per ton. The speculative in- 
vestor in mining shares will find it interesting to glance 
at the dividends paid by a selection of the leading con- 
panies for the past half decade, and these can be tabulated 
as follows :— 


Dividends per Share, 

1924 (to 
1920. 1921. 1922. 1923. date 
Company. s d s d sa e836 
Gopeng Consolidated ......4 0..3 0..3 0..3 0..2 3 
Idris Hydraulic............4 0..0 6.. .. «1 0..1 6 
Ipoh Tin Dredging, 16sshs.. 2 0.. .. «2 « +» 06.35 
ramat Pulai ..........5. 4 0..3 0..2 0..2 0.2 0 
Kinta Tin Mines @eeeeeeeee 5 0 ee 1 0 ee 2 0 ee 2 0 «2 6 
Kamunting Tin .....ce000 2 O.. 22 oe ce ee 1 O02 ; 
Malayan Tin Dredging .... 4 O.. «2 of «2 «+ 5 0 ne ; 
EL cvdiinbesivaseddy CO és 0 dene) et 0..5 : 

Rambutan ....cccccccceces 3 0 ee 2 0 ee 2 8 ee 2 0.2 
Renong Tin ....ccceseceee 3 DO oe oe os oe oe 1 6.. as 
Siamese Tin Syndicate ....7 0..2 0..1 0..5 0 7 
Sungei Besi e@eeeeeeoeveseee 4 0 ee ee ao 2 0 . 4 0.. 1 
Tekka e@eeeoseaeeeveeseeeeeee 0 9 ee 0 9 ee 0 9 ae 1 ous i 
Tekka Taiping .......se002 1 O.. 1 O.. oe oe 1 os ; 

Tronoh Mines @aeeevccceere 2 0 ee ee oe ee 4 0 or 


In putting money away through the purchase of thes: 
Malayan tin companies’ shares, it is advisable to obtain 
as much information as possible in regard to the — 
of dredges which are at work. Obviously, if a — 
has only one dredge, it is liable to mischances W - 
would affect to a considerably lesser extent a CO 
which owned two or more dredges. There is 4 — 
free market in a few of the shares, for instance, in We" 
yans and Siamese Syndicate, but the prospective purchtst 
will do well to bear in mind that in all these Middk "a 
undertakings he cannot expect to find such <r 
market as characterises the shares, say, of the leadins 
South African gold producers. 





Esperanza.—Our mining correspondent writes ee 
seldom—fortunately-—that the Stock Exchange 1S a sai . 
to such a bombshell as that received this week in os 4 
tion with the Esperanza. The original ee ae 43s 
highly successful undertaking, for one year Pa of the 
much as 160 per cent. Following the wenagges” 191 
abnormally rich ore, the dividends fell away, unt! he last: 
only 5 per cent. was paid. This proved to yen 
In 1920 rich ore was again struck, and in the 
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it might be another “ bonanza,’’ the shares were rushed 
yp to £2 10S. The deposit, however, turned out to be 
only a patch. Subsequently the company secured an 

tion on a property on the West Coast of Mexico, but 
the results of exploration did not justify acquisition. 
\bout the middle of last year the company was recon- 
structed, the shareholders being offered two tos shares 
credited 8s paid for every five £1 shares. It was stated 
that a portion of the new capital was to be devoted to the 
iteration of the treatment plant, so as to permit of the 
crushing of 30,000 tons a month of low-grade ore— 
whereof it was calculated that 1,000,000 tons were avail- 
able and could be dealt with at a profit of 50 cents per ton. 
The first return from the modified plant showed the dis- 
appointing result of $15,000 loss, but the manager re- 
ported that the June loss would be much lower, and that 
money would be made in July. He added: “ We now feel 
ustified in giving you positive assurance of future profit- 
able operations.’’ In these circumstances it is no matter 
for surprise that indignation and astonishment should 
have been aroused on the part of those interested by the 
publication on Tuesday of a cable from the consulting 
engineer announcing the low-grade programme to be a 
failure, and intimating that as a ‘‘ last resort ’’ operations 
are to be confined to the treatment of 10,000 tons monthly 
of the highest-grade ore available. On Monday evening 
the price of Esperanza shares closed at about 4s; on Tues- 
day it was only 2s, and some unfortunate holders who 
elected to sell got as little as 1s 53d. The shares were 
picked up on the fall by people who have a penchant 
for such speculations, but the outlook is very uncertain. 
The company’s resources must have been pretty well de- 
pleted by the alterations above mentioned, the payment 
of the old company’s liabilities, and the losses since in- 
curred; the June deficit, by the way, was almost as great 
as that for May. No very substantial profits can be ex- 
pected to result from the new programme, and the chance 
of another rich discovery—although it exists—is small. 
Meantime, an explanation is required of the divergence 
between the official statements. 


Parent Tyre.—The net revenue of the Parent Tyre 
Company, Limited, for the 16 months ended April 30, 1924, 
amounted to £96,703. This compares with £53,321 for 
the preceding 16 months. The balance brought forward 
amounts to £3,483, thus making a total of £101,186 
available for distribution. Preference shareholders secure 
438,245, being an interim dividend at the rate of 5 per 
cent. per annum, less income-tax for the 12 months ended 
December 31, 1923, leaving a balance of £61,941 to be 
carried forward. The directors report that the company 
is emerging from ‘‘ a somewhat prolonged period of diffi- 
tulty, with its assets steadily appreciating, its business 
prospects enhanced, and its earning power increased.’’ 
Gross profits for the 16 months amounted to £175,683, 
as compared with £86,156 for the previous 16 months. Of 
this profit, approximately £63,000 was derived from old 
investments, and £112,000 from new business. In this 


} connection, it is stated that the investment in Joint Indus- 


ines, Limited, and the working agreement with that com- 
pany have operated satisfactorily. It is observed that no 
income was derived from the company’s holding of Dunlop 
Rubber preference shares, and dividends have accrued to 
the company on this investment for three years and five 
oe to April 30th, the date of the company’s accounts. 
; he scheme of capital reorganisation recently submitted to 
the shareholders of the Dunlop Rubber Company, it is 
‘tated, was found to be unacceptable, and was therefore 
withdrawn. A committee representing all classes of Dun- 
‘op shareholders was thereupon appointed to confer with 
ae rd, and unanimous agreement has since been 
pe ed by the committee, a fresh scheme having been 
* ty which is to be submitted for the approval of 
a op shareholders without ‘‘ undue ’’ delay. Under this 
, ame it is proposed that Dunlop ‘‘ C ” preference share- 
be paid a sum of £470,000 net in cash, in 
of the arrears of their dividends up to Decem- 
ha 1923, while their £3,000,000 of capital, carrying 
oa ve at the rate of 8 per cent. per annum (i.e., 240,000 
deniiine 42 will be reduced to £2,400,000 of capital, 
lis § interest at the rate of 10 per cent. per annum 

"* £240,000 per annum), with, however, the right to 


settlement 
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areturn of £3,000,000 on a winding-up. Under this 
arrangement the company should receive this year a sum 
of, approximately, £300,000 in cash, in settlement of its 
arrears of Dunlop dividends for the 37 months to Decem- 
ber 31, 1923. The directors of the Dunlop Company have 
announced that they expect to resume the payment of 
regular dividends as from January 1, 1924. Although 
the company’s earnings, it is stated, during the past six 
months have been more than sufficient to pay dividends 
on the preference and ordinary shares to date, ‘‘ all avail- 
able cash resources are, at the moment, embarked against 
the current transactions of the company.’’ Upon the pass- 
ing of the Dunlop scheme of reorganisation the directors 
propose to convene the annual general meeting of the com- 
pany, when they ‘‘ will be in a position to clear off all 
accrued dividends, to recommend the payment of substan- 
tial dividends on the deferred shares, and thereafter, as 
they hope, to resume the payment of regular dividends on 
all classes of the company’s shares.”’ 





Transvaal Gold Output.—The production of gold from 
the mines of the Transvaal in July was 829,437 fine ounces, 
which is easily the highest monthly total since the war, 
and compares with 773,053 ounces in June, and 754,306 
ounces in July, 1923. The following table gives the 
monthly outputs since the beginning of 1918 :— 





Decembe: 
Total (12 
months) 


| 8,420,560 | 8,330,091 | 8,153,625 | 8,114,516 
The average monthly output for the first six months of this 
year was 772,005 ounces, as against 761,090 ounces for 
the whole of 1923. In the table below are given the num- 
bers of natives employed at the end of each of the past 
eight months by members of the Witwatersrand Native 


Labour Association and Contractors :— 





The number of natives at work in the gold mines is the 
highest since March, but well below the average for the 


winter months. 





Russian Harvest—A Correction.—In the article in our 
last week’s issue on Russian Harvest Prospects, our cor- 
respondent inadvertently stated that the Agricultural Tax 
will be collected this year entirely in kind. He now in- 
forms us that the opposite is the case, and that the tax 
will be collected entirely in money. 
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and compete for business on even terms, apparently, yi: 
British banks. The machinery set up by the a 
banking group for this financing, in order to elimi, 
any element of risk in the operation, is quite unique. , 
a general way it may be described as a combination ,; 
some features of the contract covering cotton joans os 
vanced to southern co-operative associations, and rerio ‘ 
principles established in the recent acceptance credit pro. 
vided for German industrialists, and the new Schacht Goig 
Bank. The basis security for this sugar credit is the 
commodity itself. Bills are to be drawn by German sugar 
mills on German refining companies, endorsed by prime 
German banks, and then forwarded to the New Yoz, 
banking group, which will advance the dollar credits, 4. 
a further measure of protection, the American banks o; 
institutions will not advance the sums requested until pre. 
sentation has been made by the borrower of export licences 
received from the German Government as evidence tha 
German sugar has actually been shipped in amounts sufi. 
cient to repay the sums advanced. Although no official 
statement has been made, it is said that the loans will be 
secured by such export contracts on the basis of less than 
2 cents per pound of sugar. In some respects the German 
sugar loan is similar to credits arranged by other American 
bankers, headed by the Chase National Bank, for the 
Russian textile industry. Under that arrangement, credit 
was provided for the importation of raw cotton into 
Russia, the loan to be repaid by sales in world markets of 
finished Russian cotton fabrics. 

In anticipation, evidently, of the adoption of the Dawes 
plan by the Allied Governments, the Federal Reserve 
Board at Washington recently ruled that the Federal Re- 
serve banks may purchase German trade bills endorsed by 
the German Gold Rediscount Bank. This step was taken 
in order to make the machinery of the Federal Reserve 
system available for facilitating financial transactions that 
are expected to take place in the United States following 
the adoption and application of the Dawes plan. Regu- 
lations of the Federal ‘Reserve Board prescribe that a bil 
of exchange or trade acceptance eligible for rediscount 
shall be payable in the United States in dollars. There's 
no requirement, however, that the bill be drawn in the 
United States. 

The fact that the Federal Reserve Board made this 
ruling in advance of any actual offer of such bills for pur- 
chase is taken to indicate that American banking interests, 
who will handle this country’s portion of the proposed 
loan to Germany in connection with the establishment of 
the gold banks, are prepared to advance the necessary 
credits. With German trade bills endorsed by the German 
bank, eligible for absorption in the Federal Reserve 
system, the extension of credits to the proposed German 
gold bank will be greatly facilitated. 
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FRANCE.—REPARATION COMMISSION'S FIGUBES- 
REVENUE RETURNS—COMMODITY PRICES. 


(FROM OUR CORRESPONDENT. } 
Paris, August 13: 


Tue critical point of the Inter-Allied Conference © 
London, from the French point of view, was reachet 
yesterday, when M. Loucheur arrived in the Britis! 
capital for the purpose of conferring with M. Herriot. 
M. Loucheur has gone to London in the réle of storm: 
petrel. Although a member of M._ Poincare s last 
Cabinet, in which he was Minister of Commerce, tt ra 
matter of common knowledge that, when the pcre Bm 
M. Herriot was assured, he was ambitious to enter the 
new Ministry, but failed to attain his object. Since = 
M. Loucheur has created in the new Chamber the 10% 
known as the Gauche Radical, whose voting strengt 

44 deputies has hitherto been thrown on the a. 
M. Herriot. This group may be regarded as holding - 
fate of the Herriot Ministry in its hands. M. a 
has a normal majority of 7o at the best, S° coe 
transfer of the 44 votes of the Gauche Radica td 
would place him in a minority of 18. The Louc 


: : xtent 
group may be said to represent to an appreciable ex . 





















Opersea Correspondence. 


UNITED STATES.— STEEL CORPORATION'S EARN- 
INGS—GERMAN SUGAR CREDIT — RESERVE 
BANKS AND GERMAN TEADE BILLS. 


(FROM OUR CORRESPONDENT.) 


Nate 





New York, August 5. 


ConsmpmertnG the lessened activity in the steel industry 
during the second quarter of this year, the earnings state- 
ment of the United States Steel Corporation for that 
period made a very favourable showing. A substantial de- 
crease in profits was looked for, but the actual falling off 
was much less than had generally been expected. Total 
net earnings for the quarter ended June 30th amounted to 
$41,381,039, as against $50,075,445 for the quarter ended 
March 31st, which was the record total for any peace-time 
quarter in the corporation’s history, and with $47,859,181 
for the second quarter of 1923. After taxes and all other 
charges, the surplus available for dividends in the June 
quarter was $23,775,291, or the equivalent after preferred 
dividends of $3.44 a share earned on the $508,302,500 
common stock. This compares with $31,918,836, 
or $5.03 a share on the common, in the first 
quarter of the current year, and $29,864,112, or $4.63 
a share, in the second quarter of last year. The net earn- 
ings by months reflected the slackening of steel business. 
The corporation's profits dropped from $19,065,475 in 
March to $16,048,011 in April, $13,419,194 in May, and 
$11,912,934 in June, which was one of the worst months 
experienced by steel manufacturers for years. Neverthe- 
less, the second quarter’s earnings were more than sufhi- 
cient to meet all charges, as well as preferred and common 
dividends, including the extra distribution to common 
stockholders. On account of the trade depression, and 
especially since one of the largest independent steel com- 
panies, the Bethlehem, recently passed its quarterly com- 
mon dividend, there was much speculation as to action 
the Steel Corporation would take with respect to an extra 
dividend. But the directors declared the usual 50 cents 
a share additional dividend, thus virtually estab- 
lishing the common stock on a 7 per. cent. 
annual basis. The corporation has always empha- 
sised the fact that any extra distribution to com- 
mon shareholders will depend upon earnings and pros- 
pects. Since the extra dividend was made at the same 
rate as heretofore, despite the well-known depression in 
the industry in recent months, and since steel business 
has now begun to revive, it is considered highly probable 
that at least the same extra distribution will be made in 
future quarters, barring, of course, any unforeseen and 
adverse developments. The corporation’s report for the 
first six months of this year showed exceptionally large 
net earnings. The total amounted to $91,456,484, as com- 
pared with $82,638,250 in the first half of 1923, while net 
income, after all charges, reached $55,694,127, as against 
$47,382,163 in the corresponding period of last year. 
After taxes, charges, and preferred dividends, the net in- 
come for the first six months of this year was equivalent 
to $8.47 a share on the common stock, compared with 
$6.83 in the like period of last year. In other words, 
the corporation S net income of $55,694,127 for the six 
months was sufficient to pay the full year’s preferred divi- 
dends and leave a balance equal to $6 a share on the com- 
mon stock. That is to say, in the first half of this year 
the corporation earned all but $1 a share of its total 1924 
dividend requirements, including extra quarterly distribu- 
tions of 50 cents a share on the common stock. ~ 

The recent announcement that an American banking 
group, headed by the Equitable Trust Company, had 
arranged a credit here for the German sugar industry to 
finance a part of the German crop, its refining and ex- 
portation, attracted much interest in financial circles. It 
is understood that the credit is for approximately 
$4,000,000, and that it is to run for six months with in- 
terest at the rate of 7 to 74 per cent. While the amount 
of the credit is rather small, the undertaking is regarded as 


. ° . , mea 
; ; the big French industrial interests, who are by 7° 
i _ development in that it enables American | anxious to see German industry tise from its ashes, BY 
ankers, individtally, to secure a foothold in Germany | the aid of an inter-Allied loan, and wrench itself free ff 
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French domination. The friends of the y 
-aclude political leaders of the first rank, like M. Klotz, 
one of the framers of the Versailles Treaty, who, like 
\{, Loucheur, are dismayed at seeing not only French 
security more menaced than ever, as the result of M. 
verriot’s work in London, but the whole French system 
a alliances and the European order created by the 
Versailles Treaty in imminent danger of collapse. In the 
“ieeumstances, it will be well to focus attention closely on 
ML Loucheur’s action in London, for the result of his 
‘onferences with the French Premier—or rather, of his 
negotiations—may quite possibly bring about either the 
<yecess of the effort to apply the Dawes Reports, or the 
downfall of the present French Ministry and the conclusion 
of quite different inter-Allied agreements. 

The customary half-yearly statement of the Reparations 
Commission shows that the total payments made _ by 
Germany since the Armistice down to June 3oth last have 
amounted to 8,405,932,000 gold marks, of which 
;,s70,942,000 gold marks have been distributed among 
the Allies, while the balance of 2,834,990,000 gold marks 
has been carried to suspense account. This suspense 
account consists for the most part of the value of property 
ceded by Germany and portions of the German public debt 
(Poland, 1,913,163,000 gold marks; Dantzic, 311,845,000 
gold marks), and the balance of 100,000,000 gold marks 
on the value of the Saar mines. Of the total amount 
actually distributed, the principal recipients have been :— 

Gold Marks. 


IG 6 oi vn 60 666s each te danceestccsses” SIRS 


EEE 00 cc cise ccevoccocvocsvecesies -- 1,715,685,000 
Great Britain.....cccesesesecececccessss 1,297,528,000 
tins easne tes pracginl ae decile eke Mgcaiae 391,434,000 
ME: o05d-s'4 aheweilene yay esis oc peenee‘s 265,140,000 
PE  cnidvcsetutucdccbevestddsocevsee 68,392,000 


The forms in which these amounts have been distributed 
to France, Great Britain, Belgium, and Italy are as 
follows :— 


Paid in Deliveries Ceded 
Cash. in Kind. Property. 
Gold Marks. Gold Marks. Gold Marks. 
| RE «> 144,027,000 .. 1,278,532,000 .. 302,u42,000 
(Great Britain ...... 641,334,000 .. 655,656,000 .. 538,000 
Belgium .........- 1,083,800,000 .. 631,250,000 .. 635,000 
BO i5kcks wen tac 33,382,000 .. 358,052,000 .. “2 


7" 


[he 1,724,601,000 gold marks (in cash and kind) which 
have been received by France, on account of her 52 per 
cent. share in the total German Reparation payments, 
iave been employed as follows :— 

Gold Marks 
In reimbursements of advances made to Germany by 


the Spa Conference (for coal, &C.)..cecccecceccecece 238,771,000 
in repayment of eost of army of occupation.......... — 1,381,809,000 
Profit on exchange operations .......+ssseseseseeees 2,147,000 
Balance to credit of reparations account proper ...... 101,874,000 


It should be noted that, owing to the recent revision of the 
‘auation of rolling stock and other material, and the fact 
that higher value has been placed, since the earlier state- 
ments were issued, on the property ceded to Poland and 
Dantzic, it is impossible to check the above figures by 
“omparing them with those included in previous half- 
‘early statements. 

the taxation returns show that several new records in 
collection were set up during the month of July, when 
e yield from all sources exceeded that of any previous 
month. A certain proportion of the exceptional yield was 
due, of course, to the rush of people who were in arrears 
‘o clear these off in order to avoid the threatened penalty 
of an increased demand of 10 per cent., which was pro- 
vided for in the last Finance Act. This provision should 
have come into force on July rst, but the outcry was such 
Principally on account of the fact that the revenue col- 
®ction offices were unable to cope with the payments 
offered at the last moment—that the operation of the 
Penalty clause was postponed for a further six months. A 
“t8e proportion of those affected, however, paid up their 
mt during the first days of July, and thus considerably 
ages we total for the month. Other reasons for the 
ta total yield were that the operation of the addi- 
midiich oat décime on most of the indirect taxes and 
lakes les is now giving its full yield, and the continued 
the ase in the yield from the ad valorem taxes owing to 

Present high commodity prices. 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised oni dn e~ £3,000,000 
Paid-Up Capital ... shy par -- 1,050,000 
Reserve Fund and Undivided Profits 1,407,811 


Branches and Agencies : 


INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 
CHINA, PORT LOUIS, MAURITIUS, and DUTCH EAST INDIES. 
2 The Bank buys and sells Bills of Exchange, issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East on terms to be had on 
application. 
Fixed Deposit Rates will be quoted upon application. 

On CURRENT ACCOUNTS interest is allowed = 2 per cent. per 
annum on daily balances, provided interest for the half-year 


amounts to £1. JAMES STEUART, Chief Manager, 


The total revenue for the month is returned as 
2,529,093,700f, as compared with 2,122 millions in June, 
and 1,968 millions in May. Of the total for 
the month, only  108,715,400f was from excep- 
tional sources (including the payment of 68,858,goof 
off the outstanding arrears on the now expired special tax 
on war profits). The increase during the month of 612 
millions in the receipts from normal and permanent sources 
was especially due to an increased yield of 5253 millions 
from indirect taxes and monopolies, which may be re- 
garded as proof of the continued improvement in the 
economic condition of the country. The outstanding 
feature of the return, as in previous months, is the re- 
markable yield from the tax on turnover, which produced 
380,333,000f during the month (the highest total regis- 
tered since the creation of the tax), or 874 millions (nearly 
23 per cent.) more than Budget estimates. In view of the 
extraordinary success of this tax from the fiscal point of 
view (it yielded nearly 50 per cent. more than the income- 
tax in July), it is difficult to see how the present Govern- 
ment is going to carry out the promise for its abolition 
which was so freely made during the recent elections. It 
is significant that during July the luxury tax yielded only 
686,o00f, or over two millions less than Budget estimates. 
Taxes on Bourse operations were 948,500f less than ex- 
pected, but registrations were nearly 1084 millions above 
the estimated yield, taxes on securities over 73 millions 
in excess, and stamp duties 7,380,o00f. Income-tax pro- 
duced 251,783,000f during the month, or 77,364, 100f more 
than in July last year. The total yield from all permanent 
and normal resources during the first seven months of 
the year has been 14,180,511,400f, or 3,156,511,300f more 
than during the corresponding period of 1923. The figures 
show that the total increased yield this year has been nearly 
50 per cent. greater than the amount represented by the 
revenue secured by increasing most of the indirect taxes by 
20 per cent. That this result has been achieved without 
involving any manifestations whatever of marked or ex- 
ceptional discontent on the part of either the middle or 
working classes is a striking tribute to the general pros- 
perity of France. It also offers a striking commentary to 
the charge which is often made on the other side of the 
Channel to the effect that the Frenchman is far more lightly 
taxed than his British brother. 


The index figures for both wholesale and retail prices 
at the end of July, which have just been issued by the 
Statistique Générale, once more emphasise the curious 
anomaly that, while wholesale prices as a whole, including 
those of foodstuffs, have been rising substantially during 
the past four months, the retail price of articles of prime 
necessity have during the same period been steadily fall- 
ing. As a matter of fact, the general index figure, em- 
bracing the wholesale prices of 45 categories of commo- 
dities, has risen from 459 to 491, or 32 points, since the 
end of April, while that representing the retail prices of 
the usual 13 categories of common necessaries (bread, 
meat, bacon, butter, eggs, milk, cheese, potatoes, beans, 
sugar, oil, petroleum and methylated spirit) has fallen 
during the same period from 392 to 360, or by exactly 
the same difference of 32 points. In each case the base 
figure of roo represents prices in July, 1914. The a 
is partly explained, of course, by the fact that practicatly 
the whole of the commodities represented by the index 
figure for retail prices are (with the notable exception of 
petroleum) of French origin, while coffee is not included 
in the categories selected; whereas the commodities oa 
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which the index figure for wholesale prices is based in- 
clude copper and other metals (the figure for which alone 
rose 23 points last month) and cotton and other textile 
staples (a category which rose 27 points last month). The 
detailed wholesale index figures for July and the previous 
months are as follows :-— 

No. of Articles. July. y 
General index figure ........ 45 eo lL .. 45 .. 
Foodstuffs, general figure .... 20 4 436 .. 428 .. 425 


Vegetable foods snecetatos 8 -- 416 .. 421 .. 423 
Animal foods ....... ae 8 «» 423 .. 406 .. 441 
Sugar, coffee, cocoa ....+.6 4 -- 514: .. 492 .. 488 
Raw jals...... eeeseeveee 25 ee 539 ee 517 oe 506 
Minerals and metals ...... 7 -- 479 .. 456 .. 440 
a a i i in 6 ee 677 ee 650 ee 653 
Various ......e0e. seeane 12 -- 493 .. 474 .. 456 


The index figure for retail prices in Paris, which stood 
at 392 in March (equivalent to an increase of 2g2 per cent. 
in the cost of the 13 commodities, as compared with July, 
1914), is returned for July as 360, as against 365 in 
December last, 305 at the end of 1923, and 426 in Paris 
and 452 in the Provinces in November, 1920, these latter 
figures representing the maximum recorded. As against 
these figures established by the Statistique Générale, the 
Regional Commission d'Etudes on the Cost of Living 
recently published figures indicating that, if rent, cloth- 
ing, heating, &c., be included, the cost of living has not 
decreased during the present year, the figure for the 
second quarter of 1924 being returned as 366, as against 
365 for the previous quarter. 





GERMANY.— REPARATIONS — FINANCES — FOREIGN 
SPECULATION — CURRENCY — INDUSTRY — 
AGRARIAN DUTIES—STOCES. 


(FROM OUR CORRESPONDENT.) 
Bern, August 12. 


THE proceedings in London since the arrival of the Ger- 
man delegates have in general caused satisfaction. A 
collision of principle on the military evacuation question 
was feared; and the discovery that this is mainly a ques- 
tion of dates and conditions has brought relief. In the 
coming Reichstag struggle over the Dawes Bills nothing 
would do so much to strengthen the Cabinet’s hands as 
a favourable settlement of the evacuation question. This 
is only another way of saying that the proposed settle- 
ment will appeal to Germans in such measure as it 
guarantees them immediate relief. There is still very 
little interest in the question of the possibility and the 
manner of its execution. The Government shows no sign 
of coming forward with a national programme to meet 
the entirely unprecedented situation which will arise as 
soon as the annual liabilities begin to take considerable 
dimensions. It is noted by the few Germans who have 
studied the Dawes Report carefully that the schedule of 
payments is based wholly upon the assumption that 
prosperity will automatically and immediately begin to 
increase. The function of the mechanism provided by the 
Report is merely to collect and control. The underlying 
idea of the Report that Germany—apart from Repara- 
tions—is already self-sufficing, and could both exist 
nationally and balance her Budget is apparently true, 
though it was denied—mainly on the grounds of the un- 
favourable trade balance—both in the inflation years and 
in the first ten months of stability. The Dawes Report, 
however, gives no ground for its assumption that pros- 
perity will automatically increase far past the limit of self- 
sufficiency. In the Experts’ minds was apparently merely 
the pre-war precedent of increasing prosperity, which 
may or may not be repeated. Some inquirers here have 
been examining the possibilities of Reparations fulfilment 
if the precedent is repeated. One statistician, adopting the 
Dawes six-item index, and setting the average figure of 
each item for the period 1897-1902 as 100, shows the 
following index for 1913 :— 


Foreign trade eeeee Seeseseseesesesesseeeeessecs ee 200 
Federal and State budgets .............. Cdccccce 181 
Railway traffic ............. povecses esseseccess 179 
Sugar and liquor consumption ............eese.. 136 
Population ............ seeeeeenees oscccceesees 118 
Per capita coal consumption ........... cecceses - 138 
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The resulting combined index, according to the 
method, is 160, which would involve a 60 per cent ig 
crease in the annual payment after eleven years. n 
five years the increase would have been 126 _ 

cent 
Germans have always understood that if production z 
creases in value as rapidly as it did after past great dine 
the Reparations burden might be very small, ang the 
advantage (if any) to the claimant countries equally small. 
The Government here, finding enough trouble in the mere 
mechanical features of the Dawes scheme, fights shy “ 
anything like a national programme aimed at increasine 
production, and it is relieved by the character of the 
Dawes scheme from the need for preparing the nation for 
heavily increased taxation. The plan to take Only half of 
the annual sum (in the standard years) directly out of 
taxation obscures in the public eye the real nature of the 
scheme. The citizen is led to regard the expected rail 
way profits and the earnings for Reparations industria 
bonds as new resources, which are to rid him of part of 
the Reparations burden, instead of regarding them 3s 
new burdens. The whole question of what will happen 
after the scheme is put into force is, in fact, ignored, ex. 
cept by some outright pessimists who believe that in no 
conditions could the payments be made. 

The Finance Ministry’s return for the third ten-day 
term of July shows revenue 260,638,600 gm, expenditure 
211,411,900 gm. For the first time for many months no 
money was spent on redeeming Gold Loans. In all July 
there was a surplus of 81,800,000 gm, against 1,400,00 
gm in June. The surplus since the beginning of the 
financial year (April 1st) is 46,800,000 gm. Of 472,300,00 
gm revenue received in June, 378,400,000 gm came from 
direct taxes, 93,500,000 gm from Customs and Excise, 
and 600,000 gm from miscellaneous receipts. Railway 
receipts, for which a separate account is kept, are falling 
off as a result of the trade stagnation, being 282 millions 
in June, against 287.7 millions in May, and 305.9 millions 
in April. The Government has extended the term fot 
submission of gold-bank balance-sheets by public com- 
panies. The question of the further restoration of secured 
debts continues to be the subject of controversy. It is 
intimately connected with the present boom in Federal, 
State, and municipal bonds, into which many foreigners 
have precipitately rushed. These foreigners ought to 
understand that there is no possibility whatever of the 
question of partial restoration of Federal or State loans 
being taken up within visible time by the Governments 
concerned. The question of municipal bonds, into which 
large sums of American money went in 1920, is not quite 
on the same level. In principle these bonds are in the 
same position as federal and state loans; but the Third 
Taxation Decree, which practically repudiated the latter 
two classes by postponing their consideration until after 
Reparations are fully paid, admits of the possibility of 
favoured treatment of municipal loans by federal law, and 
by action of the State Governments. Those munic'- 
palities which are in a position to recognise a part 0! 
their debts may be compelled to do so; this in particular 
would také place where the borrowings went into _ 
earning local enterprises. It is characteristic of the recs 
lessness with which foreigners have indulged in the = 
bonds boom that this distinction has been ignored, an 
that federal and state loans which are certainly excel? 
from the smallest measure of restoration have been boug t 
at five to twenty times the quotations of early in the yet 

This speculation is favoured by the abundance of oor 
term credit. Money which would normally go into long 
term loans is diverted to speculation owing to the rr 
vailing insecurity. The number of protested bills : 
increasing. The European exchanges have risen = 
accord with the general movement as against the do’ the 
the mark and Rentenmark remaining stable against a! 
dollar. No shortage of exchange prevails. It 's se 
unofficially that this last fact will be taken advantage 
to pay back, by agreement with holders, the a 
Treasury bills of 1923, which first fall due on - , 
926, and that possibly the bills, which are legally a 
able in gold or in drafts on New York, will be on a 
by agreement, in marks. At present half the Ke 























24. 


ne, 


Dawe; 
Nt. in. 

After 
* Cent, 
ion in. 
it Wars 
1d the 
Small, 
€ Mere 
Shy of 
easing 
of the 
ion for 
half of 
Out of 
Of the 
d rai. 
ustrial 
art of 
eM as 
lappen 
d, ex. 
in no 


n-day 
diture 
ths no 
July 
10,000 
uf the 
10,000 
from 
XCISse, 
ilway 
alling 
lions 
lions 
n for 
com- 
cured 
It is 
feral, 
ners 
it to 
the 
oans 
rents 
hich 
quite 
) the 
hird 
atter 
after 
y of 
and 
nicl- 
rt of 
cular 
rofit- 
reck- 
new 
and 
uded 
ught 
year. 
hort: 
ong: 
pre- 
5 is 
re iD 
Mar, 
the 
ated 
é of 
liar 

15, 
pa” 
rain 


chs- 








The Reichsbank during the past months has been 
steadily increasing its gold reserve, mainly by purchas- 
ing gold abroad with its exchange holdings. The return 
for July 31st shows the gold reserve at 484,322,000 gold 
marks, against 441,815,000 gold marks at the lowest point 
on April 23rd. Gold held in Berlin is 439,374,000 gold 
marks, against 425,677,000 gold marks ; held in foreign 
central banks 44,948,000 gold marks, against 16,138,000 
gold marks. The Rentenbank’s monthly return for 
July 31st shows the definitive burden imposed on industry 
and agriculture as 3,068,397,236 gold marks. This is the 
result of allocation in unoccupied territory only. The esti- 
mate was that 3,200 millions would be raised in the whole 
Republic. Rentenmark circulation is 2,071,442 Renten- 
marks, against 2,049,788,266 Rentenmarks on June 3oth. 
The Reichsbank has repaid to the Rentenbank 100 million 
Rentenmarks borrowed for the institution of Reichsbank 
Rentenmark current accounts, and for the conversion of 
the post-check system from paper marks to Rentenmarks. 
A Bill has been prepared for conversion of the Renten- 
bank into a permanent Agricultural Bank. The Gold 
Discount Bank’s discount credits on July 31st were 
$6,471,912. This item has fallen slightly during the past 
month, while rediscount credits, which first began on 
June 14th, are now £7,334,685, against £3,995,173 a 
month ago. 

The weekly cost-of-living index number for August 6th 
is unchanged at 114. The Railways Council has recom- 
mended a reduction of transport rates for coal. Manu- 
facturers and traders continue to press for an all-round 
reduction in rates. The Frankfurter Zeitung estimates 
that railway freight rates average 75 per cent. more than 
in 1913, Which is much more than commodities have risen. 
Reports concerning industry are still unfavourable. The 
shortage of working capital is general. The sugar indus- 
try has obtained from America a six months’ credit of four 
million dollars, and negotiations for a credit of one 
million dollars for the aniline concern are stated to pe 
under way. Export to Russia has recommenced, con- 
siderable new Russian orders are being given, and nego- 
tiations are proceeding for the opening of more consign- 
ment depots in Russia. The Wupperthal textiles indus- 
try reports a slight revival of business in certain branches, 
and states that foreign credit is being given on easier 
terms, The discharges of workmen have ceased. The 
boot and shoe industry reports that sales can only be 
made at a loss. Ruhr coal production is declining. Nopro- 
gress has been made towards reconstitution of the West- 
phalian Coal Syndicate. The present provisional selling 
syndicate, which is organised as a public company, may 
be dissolved at the end of this year. Attempts to create 
syndicates and conventions in the iron and steel branches, 
with the aim of rationing orders and of reducing produc- 
tion all round, have so far failed. The Mannesmann 
interests refused to join a sheets syndicate. The 
shortage of pig-iron, which, like the shortage of coal, 
until recently seemed to be chronic, has ceased. Prices 
are still slowly downward. 

_The Reichsrat, by 35 votes to 26, has sanctioned the 
Food Duties Bill, and reduced the sales tax from 2} to 
2 per cent. Prussia sharply opposed the duties, declar- 
ing that agriculture must be helped by credits, that the 
duties would bring nothing to the farmers, that measures 
must be taken to reduce middlemen’s profits, and that 
the present time, with the Reparations settlement pend- 
ing, 1s not propitious for increasing the cost of living. 
he crop reports for August 1st are more favourable than 
Was expected. Winter wheat, spelt, and barley are over 
medium or medium, winter rye under medium, and all 
the spring bread grains over medium. The potato, sugar- 
~ and fodder-root crops are all between medium ard 

The Bourse boom continued last week and yesterday, 
While stocks were irregular and weakish to-day, and bonds 
weak. After the big rise, a reaction in the boom was 
- The Frankfurter Zeitung’s industrials index be- 
‘ween July 11th and August 8th rose from 361.85 to 
54.26, while the home paper mark loans index rose from 
Es to 8. Compared with last winter, stocks are still 

¥, but loans average nearly twice as much as then. 

‘© Movement of loan quotations in the last weeks (in 
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’s gold reserve is tied up as security for these bills. | milliards of 


paper marks per 100 marks nominal) has 


been :— 
WO EMOR in cccccdedccccecdc “— "to 
ee ce . 500 2. 1275 
34 per cents ......... edseaer 375 .. 1,275 
> a =e bee ESO Reis 900 .. 1,625 
~ d MD ceccdssvseee on 5°5.. 20 (Aug. 8) 
ME DWE sis covecar ce 500 .. 4,000 


2, 
Prussian Three, Consols .... 425 aa 1,650 


The disparity in the rates of rise of securities, which are 
really identical in that all have the same paper mark 
bases, and that none pay any interest, shows how 
irrational this new gamble is. 
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la ae CONDITIONS—BUSI 
AND MARKETS—PRO 
PARLIAMENT— COMMONWEALTH TRADE 

POLICY—DEBATE ON BRITISH PREFERENCE— 

THE HOME BANK REPORT. 

(FROM OUR CORRESPONDENT.) 
Ottawa, July 21. 

JuLy is the month when the eyes of the whole business 
world of Canada are concentrated upon the western grain 
crop, for it appraises its prospects for the autumn and 
winter by its varying condition. Up till the middle of last 
week the news was exceedingly gloomy ; all over the West 
there had been a long spell of hot dry weather, continuous 
in many areas, and in others relieved by a few scant 
showers. On the 16th the drought was broken in many 
areas of the West by thunderstorms and substantial 
showers, but all chance of repetition of last year’s record 
crop has disappeared, and the West will be glad to sal- 
vage 300 million bushels. If the price of wheat, as is 
thought probable, goes to $1.50, the returns to the farmer 
will not be materially smaller than last year, but the great 
diminution of the volume of grain available for export will 
seriously affect the earnings of the railways, and reduce 
employment at the ports. 

However, crop prospects in Eastern Canada have 
materially improved in the last fortnight. Winter wheat 
is in good condition, and is now beginning to ripen. 
Haying is now in progress, and the crop averages between 
14 and 2 tons per acre, which is light, but the yields of 
clover and alfalfa are very heavy. There has been sufficient 
rain to keep pastures in good condition, and dairy farmers 
are well satisfied. There are some bad spots in the fruit 
crop, but on the whole it is good, and one of the chief 
difficulties is a shortage of labour in some areas. 

Business generally finds itself in the midsummer dol- 
drums. Wholesalers get a steady flow of orders from 
storekeepers at the numerous summer resorts on the sea- 
board and among woods and mountains, to which Ameri- 
can visitors, especially since the advent of prohibition in 
the U.S., are coming in increasing numbers every year. 
But retail trade in the towns and cities is quiet. Industrial 
production proceeds at a very cautious rate, and manufac- 
turers adhere steadily to a very conservative policy in 
regard to the forward buying of raw material and the pro- 
duction of finished goods. 

The stock markets have shown more activity during the 
past fortnight, and new high marks for the year have 
been reached by a number of stocks like Winnipeg Electric 
and Canada Bread. On the other hand, a great deal of 
Canadian money is invested in Brazilian enterprises, 
notably the Brazilian Traction Company, and the anxiety 
of investors about the effects of the rebellion in San Paulo 
is reflected in a decided recession of Brazilian stocks. The 
bond market continues quiet, and the only flotation of 
importance was an issue of 5 per cent. bonds by the Pro- 
vince of New Brunswick. Its Government preferred to 
accept the highest bid for 10-year bonds payable in New 
York Funds rather than the 20-year tenders in Canadian 
Funds. Substantial blocks of Canadian bonds held in 
Britain are being offered at intervals in Canada. The 
Acting-Finance Minister, Mr J. A. Robb, has sailed for 
Europe, and his departure makes it definitely certain that 
the projected Federal loan will not be floated before the 
autumn. Immigration returns during the first four months 
of the year showed a marked improvement over last year’s 
figures, but in May and June they have been disappointing, 
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and the increase of 10 per cent. recorded in these months 
is rated unsatisfactory. coms 

Parliament prorogued on July 19th, after sitting con- 
tinuously, with the interruption of a brief Easter recess, 
for almost five months. “The most important measure 
which it passed was a Redistribution Bill, which registers 
a rearrangement of constituencies made in conformity 
with the census of 1921, and alters the balance of political 
power by giving 12 extra seats to Western Provinces and 
depriving Nova Scotia of two. The Budget embodied 
tariff and taxation reductions sufficient to secure for the 
King Ministry the support of the Progressives, and 
thereby provide them with a Parliamentary majority ; but 
the controversy over it revealed once more the serious 
cleavage in the Liberal party on the fiscal issue, and It 
will probably come to a real climacteric next year. Owing 
to strong opposition, the Government was compelled to 
abandon its plan to establish a special taxation board, but 
it secured authority to add some tariff experts of the 
Finance Department and to transfer from the latter to the 
Department of Customs and Excise the collection of the in- 
come-tax. The session opened with heroic professions of 
zeal for economy on the part both of the Government and 
the Opposition groups, but it closed amid an orgy of fresh 
expenditures. In the last week sanction was obtained for 
financial provision for a huge new bridge across the 
St Lawrence at Montreal and a large viaduct to give 
access to the water-front at Toronto; Vancouver is to be 
consoled with an expenditure of 5 million dollars on its 
harbour, and Prince Rupert, Edmonton, and other places 
get lesser doles. In most of these cases the liability upon 
‘the Federal Government is indirect, but it is to-day meet- 
ing many indirect obligations out of its funds. The 
Senate killed a number of indefensible branch lines 
planned for political purpose, but a substantial contingent 
were endorsed. The net result is, at a time when the 
revenues are falling ominously and crop prospects are far 
from good, authority is gaily given to spend more than a 
hundred million doilars more on increasing the physical 
plant of a country, which already possesses a plant thrice 
too large for the needs of its population, and carries 
thereby a serious handicap. The last day of Parliament 
saw a dramatic declaration of war against the Senate by 
the Prime Minister, who proposes next session to seek 
authority to curtail its powers; but his ground was not 
happily chosen, for Senator Dandurand, the Liberal 
leader in the Senate, had counselled the application of 
drastic surgery to the Bill, whose amendment aroused the 
Premier’s wrath. 

Considerable interest is being manifested in Canada in 
the proposal of the British Government to investigate 
through a special committee the problem of marketing 
Dominion food supplies in Britain. The promoters of the 
co-operative wheat pool movement in the West are 
particularly interested, anl they are establishing liaison 
with British Labourites who are urging the plan for State 
control of the importation of food supplies. One of their 
hopes is that, if the British Government decides to em- 
bark seriously on this scheme, and establish a system of 
State storage and refrigerator plants, special terms for 
the use of this equipment will be available to co-opera- 
tively marketed products from the Dominions. The basic 
idea is to bring into direct contact the producers of the 
Dominions and the consumers in Britain, and to eliminate 
as far as possible a number of toll gates and obstructions, 
which are to-day blamed for lowering prices to the pro- 
ducer and enhancing them for the consumer. 

There has lately been a prolonged debate in the Senate 
on the subject of the British preference. It was initiated 
by a veteran Liberal, Senator David, who moved that 
there should be a review of the whole preference situa- 
tion, and suggested that the special privileges given to 
British goods should be cancelled pending such time as 
the British people saw fit to accord reciprocal privileges. 
He was supported by a number of Conservatives and a 
few Liberals, but the majority of the Liberal senators 
opposed the motion, and the most effective speech against 
it came from Sir George Foster, a Conservative who was 
Borden’s chief lieutenant. Sir George is a convinced 
protectionist, but he is also a strong advocate of closer 
Imperial trade relations and he demolished very effectually 
the arguments of the enemies of the preference. He 
pointed out that as it was now an integral part of 


Canada’s tariff system, its abolition would ent 
mous confusion, and was at the moment politi 
possible ; Canada had lately concluded a series 
treaties with other countries, and the aboliti 
preference would at once give their goods m 
able access to Canadian markets than Br 
would have. He also argued that the depression | 
Canadian industry must be credited to other factors than 
the British preference, and this point has been m 
fully emphasised in a long memorandum published 
the Canadian Associations of British Manufacturers and 
Importers. It adduces evidence, supported by definite 
figures, that in many lines the increase of imports from 
France has been much greater since the war than from 
Britain, and contends that the preference has been 9; 
great benefit not only to the Canadian people in genera) 
but also to the industrialists as a large proportion of the 
British imports are the raw materials of Canadian 
factories. , 

In the closing week of the session the House of Com. 
mons, without debate, gave unanimous endorsation to , 
report of the Banking Committee, which declared th: 
while the Home Bank depositors had no legal claim {)- 
recompense, they had a strong claim on equitable anj 
moral grounds. The Government intimated that they 
must have more time to consider a decision, which jp. 
volved great responsibility, and promised that as soon :< 
Parliament reassembled a declaration of policy would be 
made. 
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AUSTRIA.—POLITICAL SITUATION—STATE FINANCE 
—CENTRAL PINANCE INSTITUTE—METAL CUR. 
RENCY. 


(FROM OUR CORKESPONDENT.) 
Vienna, August 1. 


PARLIAMENT has just closed its session. It was the firs 
after the new elections in October, 1923, full of incidents, 
but rather poor of economic results ; only with the greatest 
difficulties were the Budget for 1924 and various tax bills 
passed. Also the thorny question of the division of the 
tax revenue between the Government and the County 
Council was solved after endless negotiations. The new 
Tariff Bill, however, which will have to form the basis 
for the commercial treaties between Austria and the sur- 
rounding States, could not yet be passed owing to the 
general disapproval of the members to extend the session 
into the month of August. 

The effect of the present economic crisis on State 
finances is beginning to be gradually felt. Until July it 
had not been necessary to utilise the League of Nations 
credit to meet State expenses, so that the General Com- 
missioner had reckoned on a surplus of 46 milliard krone 
(3-2 million gold kronen) for the first four months o' 
the year. The estimate for expenditure for July, how- 
ever, shows a deficit of 110 milliard kronen, i.e., 8 million 
gold kronen, so that the General Commissioner was 
obliged to come to the assistance of the Government. He 
could only place 46 milliard paper kronen ar the disposé 
of the Finance Minister; it is, however, hoped to mec 
the balance of the deficit out of reserve funds at the dis 
posal of the Government. The outlock for the develor- 
ment of the State Finance is rather bad, because !t 
to be expected that the revenue will greatly decreas 
during the coming months. Last year, not only com 
panies, but all business men, had considerable profits, 
and therefore not only the profit tax, but also the —, 
tax, showed exceptionally good results, which, in view 
the present economic crisis, will shrink very soon. “ 
will, therefore, be hardly possible to balance the Budget 
at the end of this year, as was provided for by the Leagv« 
of Nations Reconstruction Scheme. The initiated reckon 
on the probability that the control of the League © 
Nations will have to be extended over the year 19?5- 

Although the situation has not changed very ™ ~ 
during the month of July, a slight revival of coohan 
was noticeable on the market during the last few we i 
and has gradually extended to all branches of yess 
life. In order to help in the solution of the coo! 
crisis, the Government intends forming @ a the 
Finance Institute ’’ jointly with the National Bank, 
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Post Office Savings Bank, and the Union of Vienna 
Banks. The object of this institute will be :— 

1, The control and support of the market. 

2. Supervision of the management of all banks in 


Austria. ; 
3. To provide credits from abroad for the Austrian 


hanks. : : 

4. Financing of public works. 

<. To act as trustee in the event of the liquidation of 
a bank, or a merger of smaller banks. 

Although the object of this institute will practically be 
a public one, it is intended to organise it as a Joint Stock 
Company with a share capital of 200 milliard paper 
kronen. 

This project is greeted in all financial circles as the best 
solution of the present financial crisis in Austria, and it is 
generally hoped that it would lead to a revival of business 
on the Stock Exchange. It appears, however, that the 
Commissioner-General of the League of Nations fiercely 
opposes the participation of the Government in this 
Finance Institute, which, of course, would jeopardise the 
whole scheme. 

The Austrian industries are at present working less on 
foreign than on home orders, prominent among the latter 
being those recently placed by the Municipality of Vienna, 
by which not only the electric industry and the building 
industry itself, but also a number of accessory industries 
will profit largely. Unemployment has reached its lowest 
mark since the beginning of the reconstruction work, no 
more than 63,083 unemployed being registered on 
July 15th (as against 92,789 in July, 1923). 

Although the trade balance statistics show a slight 
improvement as against the first two months of this year, 
the deficit of the trade balance still remains very high. 
During the first five months the imports had a value of 
872,055,000 gold kronen, and exports a_ value of 
447,859,000 gold kronen, giving a deficit of 424,196,000 
gold kronen. 

The Austrian National Bank, which works in closest 
contact with the other banks, has done its utmost to 
assist banks, industries, and trades in the present difficult 
situation. As a consequence of this the amount of bills 
discounted is continually rising, in spite of the increase 
in the Bank rate from 9 to 12 per cent., and reached on 
July 15th a total of 3,197 milliard kronen. The bank-note 
circulation amounted, on the same date, to 7,336 milliard 
kronen; the gold security of these bank-notes, which 
according to the Bank Law has to be 20 per cent., 
actually amounts to 38.5 per cent. The Bank has started 
to issue metal coins, viz., silver ‘‘ Schillings ’’ (equal to 
0,000 kronen), a 100 ‘‘Stiiber’’ (1 Stitber = 100 
kronen); the 10 Stiiber (1,000 kronen) coins are of 
nickel, the 2 and 1 Stiiber (200 kronen and 100 kronen) 
are of copper. 








HONG KONG.—TRADE SITUATION—METAL STOCKS 
—PINANCIAL CONDITIONS. 


(FROM OUR CORRESPONDENT.) 
Hone Kone, July 5. 


With the close of the first half of 1924 we seem to be as 
lar off from the long-looked-for revival in business as 
‘ver. There has been a perceptible slackening in the 
trade of the colony during the past six months, and to-day 
there is scarcely a market which shows signs of any 
“tality. Civil war, piracy, brigandage, currency depre- 
“lation, illegal taxation are all impeding the normal flow 
ol trade between this centre and the neighbouring  pro- 
‘inces, and it appears to be beyond the powers of any 
Chinese leader toclear these obstacles away. Throughout 
the length and breadth of China conditions go from bad to 
‘Vorse, and we have now reached the stage where the 400 
million inhabitants of the Republic are held in bondage 
by a handful of self-seeking militarists. 
t Despite the gloom which enshrouds us here, we still 
ineeee to carry on until the tide turns. The mushroom 
and _ the post-war boom have long since disappeared, 
a “a volume of business during the past year or two 
dies oe to enable most of the older firms to 
dial indebtedness incurred during the slump and re- 
'sh themselves on a sounder basis. The same applies 








Rubber Plantations Investment Trust, Ltd. 


Paid-up Capital and Reserves over £2,560,000, 
TEA — RUBBER — COCONUTS. 
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4ND INVESTMENT BUSINESS UNDERTAKEN. 
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to the majority of Chinese dealers, who have had no in- 
centive to launch out on a bigger scale than they could 
cope with. There is, therefore, no cause for anxiety at 
the moment, but it is quite clear that unless the situation 
in China improves within the next six months, there are 
difficult times ahead. One Chinese bank with its head 
office here recently failed, and other Chinese banks with 
foreign connections are not in too strong a position, but 
so far this has had little effect on the general situation. 

The metal market is perhaps in as moribund a state as 
any other branch of foreign trade, and the warehouses are 
full up with steel bars, angles, joists, wire nails, galvan- 
ised wire, &c., which cannot be moved owing to conditicns 
prevailing up country. A good deal of this material has 
accumulated on account of speculative transactions 
entered into after the Japanese earthquake of last Scp- 
tember. The general impression then was that Japan 
would be forced to draw on the neighbouring markets of 
Shanghai and Hong Kong for metals. A certain quantity 
of material was actually taken off these markets during 
the early days of reconstruction, but prices rose to such 
a height that Japan turned to America for further supplies. 
Contrary to expectations, prices in America and Europe 
did not bound up to any extent, and so the large orders 
which were wired home from here during the autumn have 
found no outlet in Japan. Meantime, the goods have 
arrived, and are piling up with little prospect of being 
cleared for many a long day. 

On the other hand, the market for cotton and woollen 
piece goods is in a comparatively healthy state, and there 
has been little, if any, speculation. There has been a 
restricted demand for staple lines, such as greys and 
white shirtings, but fancies like cotton brocades have 
found a ready market, owing to the price of silk being 
beyond the reduced purchasing power of the average 
customer. Clearances of piece goods generally have been 
excellent until quite recently, and if the future were more 
promising dealers and merchants would have little to 
grumble at. 

The local industries of Hong Kong have a comparatively 
small effect on the general prosperity of the Colony, but it 
is gratifying to find that practically all branches are in 
a flourishing condition. This is due to a combination of 
causes, but underlying all is the fact that Hong Kong is 
British territory. A vast amount of money has found its 
way here, in most cases from the reserves of a thrifty 
peasantry through the treasuries of their oppressors to the 
sanctuary of Hong Kong, where it is safely invested for 
the benefit of some Tuchun or general who is probably 
keeping his followers months in arrears of pay. The influx 
of this capital has sent up the value of land to a ridiculous 
level, and it is just as well that a slight reaction appears 
to have set in. There seems, however, little doubt that 
real estate throughout the Colony is permanently en- 
hanced in value, and as practically all the industrial com- 
panies here own the sites on which their factories stand, 
their assets have been appreciably strengthened. Surplus 
funds have overflowed from property deals into the share 
market, which, for the past six months, has been booming 
on and off with no actual slump in the intervals of quiet- 
ness. The rise in purely local securities has been general, 
and several companies have taken advantage of prevailing 
conditions to increase their capital. The new issues have 
been readily absorbed, and most industrial concerns are in 
a healthy position. ; 

Saaaecr sine it may be to watch one’s holdings of 
shares steadily rising in value, the fact remains that Hong 
Kong’s trade can never expand while Canton and the pro- 
vinces of the South are in a state of turmoil. Whether 
the country will ever be restored to law and order is a 
moot point, but we have not given up hope of seeing some 
enlightened leader come to the fore in sufficient strength to 
control the Southern provinces effectively. 
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Retters to the Giitor. 


A SILVER STANDARD? 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I am asking this question of you as an under- 
graduate would of his tutor in economics, seriously and 
for information, for I cannot puzzle it out myself; it is 
this : What would be the effect upon the world if one or 
more of the nations trying to struggle to their feet were 
to discard gold as a standard of value and as a circulating 
medium, and take to silver? The value of silver would, 
of course, immediately alter in its relation to gold, and I 
can conceive that if Germany and Russia did this, and 
other debtor nations followed their lead, some considerable 
advantage over their creditors would accrue to them 
through the fall in the value of the yellow metal, for a fall 
would ensue when it was known that half the world had no 
use for gold except for ornament. I put a few further 
questions to follow this : What would be the effect on the 
United States with their buried hoard of gold? Would 
they relish being compelled to take more from us and 
their other debtors when the article was depreciating ? 
And, above all, what would be the effect on us at home, 
for that is what matters most? 

This is not bimetallism, by the way, though I think 
that had not the Rand deposits been discovered the world 
would have had to come to that solution before this; 
the discovery of the Rand made monometallism on a gold 
basis possible; the supply then met the demand.—I am, 
yours faithfully, CHARLES ROBERTSON. 

Arundel, Sussex, August 5th, 1924. 


[Most of the world abandoned the gold standard in 
the War, and thus made possible the rise in gold prices 
in U.S.A., which is the measure of the depreciation of 
gold. The first question to be answered is what would 
be the effect on the value of gold if it were restored to 
its former position as a general standard. This will 
depend on the economies in its use which will be retained 
as well as on future output; but it is unlikely to be 
restored to its old pre-war value. If other countries 
were to go on to silver (and thereby create for them- 
selves a new exchange problem), or remain on a paper 
standard, gold is unlikely to appreciate at all, but is more 
likely to depreciate, in spite of the monetary policy of the 
U.S.A., which is referred to in a previous column. (See 
also the Economist for June 14th, p- 1190.) Neverthe- 
Jess, the advantage of paying debts in a cheapening 
medium does not seem to us a sufficient reason for adopt- 
ing a policy which would have much greater disadvan- 
teges.—-Ep., Economist. ] 








Books and Publications. 


INDIA AND EMIGRATION.* 


Tue first few pages of this admirable volume suffice to 
show that Indian emigration had no history before the 
thirties of last century. Legally defined ‘in 1869 as 
“the departure of any native of India out of British India 
for the purpose of labouring for hire in some other place,”’ 
it was the practical sequel to the abolition of slavery. 
The plantations needed labour to replace the slaves of the 
former régime; India supplied the need, and the inden- 
ture system developed in response to the call for organisa- 
tion; the result was what has happily proved to be only 
a transition period of “ helotry,’’ as our author euphe- 
mistically terms it—let us frankly call it semi-slavery. 


sci -iehaceaaintetleetteianniiaenineecigemnaemeasiiiaiatitigstiigiaiabieinianinimapmenspemeeeenicenn.°.,, 
* “India of To-day."’ Volume V.—Indian Emigration. Humphrey 
Price 3s, 


Milford, Oxford University Press. 





Public opinion-—both British and Indian—has summarijy 
terminated that phase. In doing so it has, so far as one 
can judge an event of our own time fraught with such far. 
reaching possibilities, closed the door to Indian emigration 
and opened up in its place a political problem of infinite 
difficulty—a problem that must vitally affect the future of 
the British Empire. 

India cannot be expected to view with equanimity the in. 
definite cooping up ot its teeming population in a restricted 
space. She claims the right to emigrate, and, with it, , 
position of equality in the Empire. That, under present 
conditions, she will probably never secure. Our author 
would seem to be unduly optimistic on this point, but, to 
tackle the problem sanely, we should appreciate the diff. 
culties, the fears, and—let us be frank—the prejudices of 
the Dominions and the Colonies. The problem is no 
longer an economic one. It is political. Great Britain 
can never override the attitude of her children abroad, even 
in the interests of the Empire. And there is an alterna. 
tive—one to which internal developments in India already 
point the way, and which the Empire itself must seriously 
face before it finally refuses the Indian demand for un. 
restricted equality. That alternative is Indian autonomy 
—within the Empire, of course, but complete and involv. 
ing a subordination of the European in India to batance 
the subordination of the Indian elsewhere. If the Empire 
cannot stomach this implication of the accepted principle 
of reciprocity, the Imperial Conference resolution of 1921 
cannot be regarded as more than a tentative approach 
towards a solution of the problem. 

More than half the volume before us is devoted to 1 
careful and valuable statement of the facts relating to 
Indian emigration in so far as they affect the various 
Colonies and Dominions. But it is its beginning and end 
that will chiefly attract the attention of the general student 
and give him food for thought. The author does not, 
perhaps, sufficiently emphasise the fact—at least so it ap- 
pears to us—that the Government of India showed itsel! 
distinctly lacking in imagination when, in 1912, with its 
official majority, it defeated a unanimous vote of all the 
Indian members of the Legislature in favour of Mr Gok- 
hale’s resolution for the complete “ prohibition of recrutt- 
ment of Indian labourers under contract of indenture, 
whether for employment at home or im any British 
colony.”” Lord Sanderson’s Committee, which had then 
recently spent three years studying the problem, and re- 
ported in favour of continuing the indenture system, 
stands equally discredited. - At any rate, in 1915 the 
time had come......... to assent to a total abolition of the 
system of indentured Indian labour......... ’ Indian opinion 
had correctly anticipated the inevitable verdict. The war 
hastened it. 

Imperial citizenship for all, including Indians and com- 
plete autonomy for India, are the extremes between which 
we must finally choose. The controversies of the past have 
left no middle way. And it is of the irony of fate that 
General Smuts, one of the foremost champions of the 
League of Nations ideal, should have found himself unable 
to solve at home this issue between conflicting nation 
ideals. 








BOOKS RECEIVED. 


Eastern Exchange Currency and Finance. 
Spalding. Fourth edition. (London) 


By William F. 
Sir Isaac Pit- 


man. 15s net. London} 
The New World. By Isaiah Bowman, Ph.D. (109 

George G. Harrap and Co. 21s net. ‘liad 
The Reparation Plan. By H. G. Moulton. (New York, 

McGraw-Hill Book Company. $2.50. es, 
With Stefansson in the Arctic. By Harold Noice. { 


don) George G. Harrap and Co. 7s 6d net. dition. 

International Insurance Guide, 1924. First © a 9 
(London) Post Magazine and Insurance Monitor, ‘ 
St Andrew street, E.C. 4. 

South African Railways and Harbours. 
issued under authority of General Manager: 
nesburg) Publicity Department. ; 

1,000 Miles boi the Listas. (London) Booth Line, 
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4 Century of Sea Trading, 1824-1924. The General Steam 

“Navigation Company. By L. Cope Cornford. (Lon- 
don) A. and C. Black, Limited. ros 6d net. 

The Mauritius Almanac and Commercial Handbook for 
1924-25. Foreign edition. Compiled by A. Walter, 
F.R.A.S. (Port Louis) General Printing and 
Stationery Company. 

The Timber Industry of Finland. By Martti Kovero. 
(Helsingfors) Government Printing Office. 

Annual Statistical Report of the American Iron and Steel 
Institute for 1923. (New York) 40 Rector street. 
Coffee and Sugar Facts. By Nortz and Co. (New York) 

96 Front street. : 

The Rubber Quarterly. No. 1. (London) London General 

Press, 3 Arundel street, Strand, W.C. 1s. 


A concise guide tc the rubber industry. In the pages of this 
little publication we notice many tables which must include mest of 
the available statistics relating to the rubber trade. There are 
also interesting letters from apparently expert correspondents in the 
consuming and producing countries throughout the world. 


BARCLAYS BANK 


LIMITED. 
Bead Office: 54, Lombard Street, London, E.C.3. 


e Bank has close working ents with Agents and Correspondents 


Th arrangem 
in all the principal towns throughout the world, and is in a position to offer 
plete banking transaction of 


facilities to merchants and others for the 


com) 
EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 

Chief Foreign Branch 168, Fenchurch Street, London, B.C.8 
West End Foreign Branch ° 1, Pall Mall East, 8.W.1, 
Liverpool Foreign Branch - ° « 45, Castle Street, Liverpool, 
Manchester Foreign Branch 94, Portland Street, Manchester, 
Bradford Foreign Branch - - 18, Market Street, Bradford. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


Ticker, Account, 
August 27. | August 28. 


The unexpected gathering of trouble clouds along the north 
coast of Africa, and their extension to Egypt, checked, though 
only temporarily, the mild optimism which Stock Exchange 
markets developed owing to the Peace Conference decisions. 
Nor does it seem certain at this particular moment whether 
the latter will be finally accepted in the form that would 
ensure peace in Europe. The Board of Trade returns for last 
month are held to be satisfactory, and the usual holiday 
influences have been counteracted to some extent in the 
Stock Exchange by a variety of incidents that have served 
to quicken business in some directions. At the same time, 
it must be stated that trade in the Stock Exchange as a 
whole is quiet. Many members are experiencing the truth of 
= convention that nobody can expect to pay expenses during 
August, 

he sharp rise in the value of sterling as compared with 
the dollar helped to cheer the Consol market, and to remove 
the immediate likelihood of a rise in the Bank rate. Al- 
though this latter is deemed to be sufficiently close to render 
it a factor of consequence, the gilt-edged market has been 
good, with the Funding Loan and Victory Bonds distinctly 
harder, the War Loan keeping to the neighbourhood of 101}. 
_ The trouble in Egypt and the excitement in Morocco have 
induced caution in the foreign market. Turkish and Egyptian 
bonds are, naturally, weaker. The wild gamble in Germans 
has given way to a quieter condition of market, though there 
is still a lot of business being done in Germans and Prus- 
‘ians, the prices moving up and down in volatile fashion. 
French issues have been better, though without holding their 
€st prices. Brazilian, Chilean, and Argentine bonds are dis- 
posed to mark time, there being little business afoot even 
in the first named. Czechos continue to be a good market. 

Great Western, London Midland and Scottish, and several 
other Home Railway stocks went ex dividend on Thursday, 
and, in advance of the deductions, the prices improved. The 
railway market as a whole is a shade better, thanks to pub- 
Ua given to the reserves of the four principal groups. 
ndergrounds are quiet; the £10 shares of the Underground 
-ectric Railways stiffened with the rise in sterling. Argen- 
tine railway stocks enjoyed a moderate amount of support, 
~ Brazilians are steady, resumption of traffics publication 
y the San Paulo company reflecting the return to normal 
Conditions after the strike. 
bet he rubber market barely holds its prices, without there 
wing any fresh movement of interest, while tea shares have 
oe ahead again, in some cases to a fairly substantial extent, 
a outlook for the industry being regarded as bright. Amongst 
ch Si ares, a sudden rise in Mexican Eagles caught the bears 

* This was accompanied by talk of new discoveries 
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having been made on the field. Insurance shares are one of 
the strongest markets in the House, prices rising with clock- 
work regularity every day. In some cases the jobbers refuse 
to sell shares at all, saying that they have none left on their 
books, and they do not know where to go for fresh supplies. 
Banking shares keep firm. In the tobacco market a ford 
rise in Carreras is the outstanding feature, leading to talk 
of a possible bonus. Amongst textiles, Courtauld preference 
have taken a turn for the better, the ordinary shares in this 
company being very placid. Hotels and other Exhibition 
stocks show little change. Egyptian land shares are weaker, 
following upon the news from Cairo, and the shipping market 
is practically unchanged. More attention is being paid to 
Nitrates, in consequence of the expectation that, if peace 
were to be assured, Germany would be a substantial buyer; 
prices are higher on the week. Iron and steel shares show 
many, if small, improvements. Marconis strengthened in ad- 
vance of yesterday’s meeting, and Canadian Marconis sym- 
pathetically improved. Cable stocks are steady; rises in Hen- 
ley’s, Callender’s, and British Insulated are deemed to fore- 
cast probable dividend increases. Motor shares are rather 
better. 

Four and twenty Kaffir prices went ex dividend on Thurs- 
day, without the market being stimulated into any semblance 
of activity. A sharp drop in Cam and Motors is the feature 
amongst Rhodesians. Diamond shares lie dormant, but the 
base-metal groups contain a number of rises. Tin shares, 
particularly Malayan, have again been well supported. The 
copper market is better. Lead, silver and zinc shares, e.g., 
Burma Corporations, are also higher. Russian and West 
Australian shares are quiescent. No great part of the activity 
in the mining markets is due to public orders; holiday- 
makers do not care, as a rule, to be bothered with mining 
speculation. 

The Committee for General Purposes have given instruc- 
tions for the quotations of the Chinese 5 per cent. 1896 and 
Chinese 4} per cent. 1898 Loans to be reinstated in the 
Stock Exchange Daily Official List on the intimation that 
the full service of the loans in question has been resumed. 


The new issues of the week and the current year have been as 
follows :— 


Nominal Cash Sub- First Lis- 
Capital, —- a — 
Amount previouslv recorded...... ee ++127,809,754 .. oo oh - 
4% Treasury Bonds by public 
tender, August 8, 1924.........- oe ee > 2 ee ee oe oo 


ISSUES OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES. 
Ner Receipts nto THe Excnequen Weex Expep Avovst 9, 19%, 


£ £ 
April 1, 1924, to Aug. 9, 1924, Dr£1,600,000 ..Drl00,000 ..Dr100,000 


To Shareholders only— 
Pee eT a Sunol, ‘ 

50,000 ew Ord. hares, 

SD icnabmaccidies. 24 "59,000 .. 50000 .. “10,000 .. 40,000 
Praga tae ie Non 

reat ’ on- 

Cum. Pref. Shares, 6s,at par 17,397 .. 17,397 .. 17,39 .. 


Total offered to shareholders... ea 67,397 .. 27,397 .. Wl 


£ 

eeeeeeseeseoeeeeeee 127,777 1 I eeeeeeeeeeeeoesseeeeee oe 271,393,173 
ee eantnenice. a * TSBTSEDD 
I occ abseuhiboueadeaee SU - 1at waadeasees *2) 398,978,203 
Ti conaitsdaduaeeuaneinin 152,658,000 1920 :.......200 ceanaeeliaad 367.549.6585 
IIE, song t30 | 1918 ....cc.c00e sore oveee bySQ3,381,448 


ACTIVE SECURITIES. 


The following tables show the movements of the week is 
the more active securities of the various markets :— 
British and Colonial Government Securities. 


al il ad Ui 





1925-28... Kee est Aust. 6% 1951-41..... ee +e 
War 1925-45... +o oo+ 19/ Canada ro} 
Loans 1929:47 .10ly4.. oot 
1929-42... ee oot 
ee ae eet 
Victory eeee 88 oot 
Conversion Loan 3% 77 .. oot 
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Local Loans 3% .... oot 
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Brasil aa 1914 Tix .. 71 .. | PeruvianCorp.Pref... 29) .. 30 ..+ 
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ANALYSIS OF BALANCE-SHEETS. 





AFRICAN AND EASTERN TRADE CORPORATION. 








December 31, 1923. 
LIABILITIES. Compared ASSETS, Compared 
with Dec. with Dec. 
— 3, ve Amount. 31, 1922. 
& 

6% cum.“ A Posteny, build- 
cssesees-. 300,000 .. os mo 6 dec. ...... 1,094,032 .. + 173,584 
6% cum. “B” Property ........ £20,446 .. + 18,721 
Cilibeoneak 2,601,533 + 1,600 Office ese” 16,596 .. + 8,138 

Ord. shares . 7 ° ta7.860 — of we oss 

je - + 207260) &o............. 636 .. + 263,737 

Sundry creditors 2,002,189 .. — 116,626 seine in 
Advance by transitoutward 96,053 ..— 41,531 

bankers ...... nil Produce in tran- 

Allied cos...... nil - — 378454) sit homeward 
Depreciat’n fund 308,539 + 17,843) andinstore .. 209,225... — 55,085 
Insurancefund.. 271,0% .. + 14,102) Sundry debtors... 439,075 .. — 1,406,033 
General reserve 2,000,045 es Cash and bills .. 244,852 .. — 32,258 
tand loss... 490,948 + 38,492) Investments .... 7,750,859 .. + 1,030,553 
Total... ...+« 12,610,684 .. — 135,174 Pees. ks 12,610,684 .. — 135,174 

EES 
OIL OUTPUTS. 


BRITISH BURMAH PETROLEUM Company, 
crude oil by this company and the Rangoon Oil Company, Limited, 
for the month of July amounted to 62,763 barrels. 

Kern River OUWFIELDS OF CALIFORNIA, 

production during July amounted to 135,045 barrels, or approxi- 
mately 19,292 tons, including :—St Helens Petroleum Company, 
Limited, 34,913 barrels (4.088. 
Oilfields, Limited, 20,966 barrels (2,995 approximate tons) ; 
Romana, Limited, 2,268 barrels (324 approximate tons) ; 
Mex Oilfiel 3s, S.A., 29,694 barrels (4,242 approximate tons). 

UniTep BRITISH ‘OMLFIELDS OF TRINIDAD, 








Orders for the publication im these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 


of the Economist, 3 Arundel street, Strand, London, W.C. 2. 
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approximate tons); Kern Trinidad 


Kern 
Kern 


Limttrep.—Combined 
production for the week ending August 6, 1924, amounted to 866 tons. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS | = GREAT Y BRITAIN AND IRELAND, 


(b) Week ended Aug. . 





am Week ended Ang. 10, 1924, Agaregate ; 32 Ww 2 Weeks, 190, 



























(c) Week ended Aug. 9, Open. o0 | Paseen Goods,| Total | | Pass G Total 
1924. igers,&c. &e. | ae | gers, ie. ee Re- 
i = ~ — :. St — fs 
Great Western........| | 3,754 213,000; 655,000; 241, 000) 10628000 l 
‘Do for 1923 ........ | 3.747 201,000) _ 641,000| 8,359,000 113 30000 stan 
Lond.& North-Eastern, 6,722 569,000) 1,241,000, 13984000 21598000 35 sR9'xn 
Do same period 1923| 6,702 589,000, 1,262,000) 14080000 23521009 37.é0 40 
Lond., Mid., & Scottish| 6,94 1,599 o00}a0 130000 27398000. 47/5289) 
Do for 1923 ........ 6.941; 630,000) 1,567,000||20236900 29018000 49°251 90 
Southern ........+0. | 2,146 | §90,800; 10429500:3.588,400 14,017 a9) 
Do for 1923 ........ | 2,146 | 94,100} 614,900)'10592600 3,781,300. 14,373 309 
Metropolitan (c)...... g% 3,568) 48,667/1,210,139 122,788 1.332. 97 
Do for 1923.......... ee -— 34,767) 1 _ 491, _ 1058) 1,140,549 
Underground E.R. (c).| .. 276,806) | 7 agaa15 
for 19235 ........ «eo eeia | 7,221,244 
i. ¢ & Seo ne (ec); o- a 263] | 1,220.56 
eeeneere ee 12913 
Baltaes & Co. Down (b)} 80 i264 ee 150, 304 30, 782) Tsao 
Dublin and 8.-East (b)| 160 | 194, Sl 113,179, 30754) 
Gt.Northern(Irelnd)(b); 562 oe 645,100) Lavi 
Gt. Sth. & Western (b)} 1,151 2579 739,488) 987,495, 1,726,983 
Midiand Gt. West. (b), 538 290,461) 452,552, "742.95 
OVERSEAS RAILWAY RECEIPTS. 
&® | £8 | Gross Receipts | Total Gross 
Name. Perioa.| | $3 |_ for Week | _ Receipts, 
SB | &S | 192. | + or —| 1924. | + or = 
; eA 
INDIAN. 
{ Rs. Rs. 
Gains 15w July 12 + 38,334) 37, + 572,462 
Barsi Lt. Ry......... 16weeks 19} 118 85,900'+ 29,000 95, 1,84,000 
Bengal & N. Wester. |l6weeks 19) 2,062 — 15,590) 1,08,21,915)+ 3,11,0% 
Bengal Nagpur ....j\l¢weeks 5} 2,800 ieee ass + 21,000! 2,23,05,483) +22,21,338 
Bembag, Bar., & C.1\18weeks|Aug. 2 19,589,000) + 2,512,000! 4.20,77,000) + 29.12,000 
eencetenanans 15weeks)July 12 12 Ts + 36,146) 1,07,26,997| + 3,35,739 
ees 19weeks|Aug. 2 + 88 1855974 — — 118 
svoccece 19weeks' 9 2373 + 4,67,000) 6,41,09,; 000 
18weeks' 35,1754) 21,51,900) + 1,99,409 5,45, ssn0eTt eT 
Medea & S. Mahr ../i5weeks|July 19) 3,029 + 23,426) 2, eh +18 76,953 
Rohilk’a & Kumaonjl5weeks' 12 755}+ 7,090, wee $ 1,01,9% 
Do Lucknw-Breilly|15weeks 12) 314 + eae8 1,03,525 
South Indian ...... 15weeks 12) 1,877 | 10,54,14 629) 1.55.90 5 i + i+ 3,24,236 
ARGENTINE (a). 
Do ale Ct fe ar eee Mead eee dt. ae ee ee 
Soquatine BB. 2.0000 ad Gweeks! Aug. 9 12,00 + 1, 74,500'+ 10,500 
tine Trans. . 4weeks| July 26 _ 720 8455— 4,14 
B = Pacific ... | oe Aug. 2 sone 7 + = eat : oo 
B, A. Gt. Southern ..| Gweeks + I+ 
| 6 ks) 9 1gs2 162 : 28 562,000 ¢ im 
B. A. Western ... wee + + 
Net 38,000) + . 209,000} + 134,00 
Central ee eweeks| 9) 3,305 | 230 + 27, 1,325,000'+ 86,000 
Cordoba Central . “| 6weeks 9) 1,205 | 75,000/+ 5,900} 437,100,+ 23,800 
Entre Rios .......... | 6weeks 9| 729 19, + 1,700; 120,300;+ 25,400 
CANADIAN. 
Canadian National. in weeks Aug. 7 7 za 4,008,501|— 721 721 '1071238,887, 729 _2g0n152 
Canadian Pacific. ...|5lweeks! 4} 3,036,000; — 462,000) 102,014,000| + 1,985,000 993,000 


BRAZILIAN (b). 

















+. West. of Brazil. -Saweeks[Aug. 3 toll 300) 285,000 21,300 
Idina ........ aweeks) a3 | 32, 1,085, 1369 + 129,06 
San Paulo .......... Saweeks| 10 ath 27, 414 7,138, 1 pases + 264497 
CHILEAN. 
Antofagasta ........|32weeks|Aug. 10, 838) 37,135/— 2,125) 1,192,870+ 5610 
Nitcate (4-monthly) 30weeks|July 31) = 44,740+ 4,615! '564,014|+ 90,247 
oe - 
Havana Central ... .| | 6weeks' Aug. 536; 67,974 — 
United of Havana .. 6weeks) oe | aaa) 67 _61AT4 6 6,881) _ 400,196, + __ 46,362 
URUGUAYAN, 
Central Urugua | 6weeks Aug. 9) 273 21,635|+ 1,823; 131,153)+ o 
C. Urug. (East. Ext.) 6weeks| 8 sil 3,651|\— 411) ~—-23,901|— 1 
C. Urug. (North.Ext.)| 6weeks| 2,050) — any 13, ale 
C. Urug. (West. Ext.) 6weeks 3 ai 2,334] + 535+ _ 248 
OTHER OVERSEAS. - 
Aicoy and a « |\32weeks/Aug. 33 16,000;+ 1,000; 774,000)+ 
‘liweeks July 31| 575| 9170+ 1,820) 87,948 + an 
Gt. Southn. of “Spain \Slweeks| Aug. 2 = Psl11,564'+ 72,905 3,153,696 + 59,300 
Mexican Railway ..| 5weeks' $239.1 00) — 26,109 1,375,300! + ou 
New Cape Central . .|29weeks\July 1 208 2,369) + 80,044 + 8540 
Paraguay Central... 6weeks!Aug. 9| 274 4,760! + 830| 26.480 + Tat 
Salvador .......... «| 6weeks; 9] 100} 2995|+ 679) —_15,917|+ 





(a) Converted at par. (b) Converted at the current rate of exchenge. 
TRAMWAY WEEKLY GROSS RECEIPTS. 








* ies Receipts for | Total 
Name. | cael s ef |__Week.__|_ Reon _— 
| | | GS | gm. | +or—| 19m. | + orm 
Anglo-Argentine....Saweeks Aug. 12 52 | 485913 + 7452, a7ese7+ "8 
Burnley Corporation| lw 12 88 a ena6 
Calcutta Tramways .32weeks 3 354 oa 37.502— 
Chatham & District 28weeks| July * 15 983 + 
Egyptian Markets . eeks| Aug. ee 207; a 
Tramways........ l0weeks , 106 1,035 + 5 
Isle of Thanet Tretn./42weeks|July 16 .. | 4% + $08 
Do Light & Power/42weeks| 16, .. eT 58 
Lanarkshire T peepiew- 7 "383 ie wn “ 
Vv | ; 
tion Tramways" |i9weeks| 9) 124 3,994 po wast 
L.C.C. Tramways ../19weeks| 13, 163 4,785) Le 15874 
Madras Elec. (2 wks)\34weeks|July 31, .. 5773 en + pe 
Pernambuco Trams. om Aug.l0, .. — 596,962 + Ase 
Singapore Trams . eeks 9 .. 2, 
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THE NATIONAL BANK OF SOUTH AFRICA, 
LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 
GREATLY IMPROVED RESULTS. 
BOARD'S SOUND DIVIDEND POLICY. 
COMMERCIAL BANKS AND CREDIT FACILITIES. 
RETURN TO GOLD STANDARD PROBLEM. 


At the annual meeting of the National Bank of South Africa, 
held at Pretoria, on August 8th, the chairman, Mr James R. Leisk, 
C.M.G., in moving the adoption of the directois’ report and 
accounts for the year ended March 31, 1924, said the conditions 
under which they were met contrasted very favourably with those 
that prevailed on the occasion of the two previous meetings. The 
satisfactory results shown were achieved notwithstanding the con- 
tinuance of the most depressed conditions in the general business 
situation and the disastrous losses which farmers have sustained 
through the drought and the locusts. 


BALANCE-SHEET ITEMS. 


Reviewing the balance-sheet, Mr Leisk said the contraction in 
the aggregate figures of some £10,000,000 was largely attributable 
to the exclusion of bills rediscounted and now shown as a con- 
tingent liability, and that of the drop, only some £4,000,c00o—or 
roughly 7 per cent. of the aggregate—was due to general trade 
contraction. The cash balance at bankers and other quick assets 
represented 53 per cent. of the liabilities to the public, as com- 
pared with 484 per cent. last year—a very liquid position. 

ASSETS. 

Coming to a survey of the assets, he said that bills of exchange, 
bills discounted, advances, &c., showed a substantial drop as com- 
pared with the previous year’s figure, due partly to the general 
contraction in trade and industry, partly to an altered method of 
representing the balance-sheet, and partly to adjustments made 
with amounts taken from capital and reserve. 

LIABILITIES. 


Turning to the liabilities side, the Chairman explained that the 
contraction in capital, which now stood at £2,075,500, was in pur- 
suance of the resolutions taken at the extraordinary general m.eet- 
ing in October last, and the fall in the note circulation was ac- 
counted for by the operation of the Currency and Banking Act of 
1920. In the terms of this Act, he mentioned that the amount of 
just under £250,000 had been paid over to the reserve bank on 
June 30th last, representing the value of the bank’s Union notes 
outstanding on that date. The deposits, current and other ac- 
counts at £34,000,000 reflected a drop of some five and a-half 
millions as compared with the March, 1923, figures. This, he 
said, was another indication of the trying time through which the 
country had been passing. 

PROFIT AND LOSS ACCOUNT. 

The profit and loss account showed that gross revenue for the 12 
months was £1,496,000, an improvement over the previous year of 
some £137,000. It cost £ 1,240,000 to earn this revenue, a decrease 
of £28,000. On the 1923 figures the net profit was £203,000, which, 
with the carry forward from the preceding year, gave a sum of 
£228,127 10s available for allocation. This, the Chairman said, 
Would be allocated as follows:—To the reserve fund £150,000, to 
tte pension fund £50,000, to the carry forward £28,127. 

QUESTION OF DIVIDENDs. 


Contiuuing, the Chairman said the directors are not unmindful 
of the claims of the shareholders to receive a distribution of profits 
4$'soon as possible. On the other hand, they must not ignore the 
*svious principles of sound and prudent finance. Applying these 
Principles to the question under discussion, the directcrs came to 
the decision that the past year’s profits should be retained in our 
business and utilised towards the rebuilding of our reserves and 
the maintenance of our pension fund. A few shareholders have 
€xpressed disappointment that they are not to receive a portion of 
the year’s available profits, but the directors feel confident that the 
steat majority of shareholders approve of their recommendation 
~ endorse their policy of conserving profits until the reserves 
rea Teached adequate dimensions. Now, it is not improbable 
ia. we shall be asked this morning to define the expression 
me dimensions,’’ and to give some approximate indication 

he date when the dividend distributions are likely to be re- 


ae It is desirable, therefore, to anticipate such inquiry by 
7 ‘ng that this is a point into which the directors decline to 


'W themselves to be driven at the present time. 


ALLOCATION TO PENSION FUND. 

So many factors enter into the situation—factors that are quite 
outside the control of the bank—that it would be unwise for us to 
commit ourselves to-day to a definition of the term “ adequate 
dimensions.’’ There is only one certain factor in the dividend 
situation—namely, that it is impossible that by the completion of 
our approaching half-yearly balance at September oth the 
obscurities of the outlook can be so far dispelled as to permit 
of any dividend announcement on the results of the current haif- 
year’s trading. With respect to the proposed allocation to the 
pension fund of £50,000 out of these profits, it is on record that 
at the extraordinary general meeting last October some discussion 
took place regarding the expediency in the existing circumstances 
of keeping up our annual contributions to the pension fund. Upon 
this point our views are very clear and definite. It would be 
fatal to the peace of mind, and consequently to the efficiency, of 
our staff if any feeling were to be created that the bank was 
ignoring its obligations to the pension fund. 

The result of an actuarial investigation has established the fact 
that our usual annual contribution of £50,000 is fully required. 

STAFF MATTERS. 


Speaking about the staff, Mr Leisk said it was with the greatest 
pleasure that he was able to announce that the year under review 
had marked a very distinct advance in the restoration of harmony 
and goodwill among all ranks in the bank’s service; that it was 
clear that the process would continue, and that as a consequence of 
this happy state of affairs there had been noticeable an improve- 
ment in efficiency. Continuing, he mentioned that during the 
past year the bank had engaged upwards of 200 youths straight 
from college, that the majority of these were young South 
Africans and were of an excellent type and promised to make 
their mark in the banking world. He had no hesitation in stating 
that, as the conditions are to-day, banking offers a promising 
career for the educated youth of this country, provided he is 
prepared to work and become thoroughly proficient in his pro- 
fession. Referring to the closing of branches, he said that little 
more remains to be done in that connection, the position happily 
being that, with the exception of one or two small and unimportant 
branches, the policy of closing might be said to be at an end. 
On the question of the adequacy of the bank’s existing capital, 
regarding which there was some discussion at the last annual 
meeting, the Chairman said the conditions at present were not 
favourable for the raising of additional capital on terms which 
the directors would be prepared to recommend. In London, which 
would be the most likely source of supply, the bank already had 
large cash balances which were earning a somewhat limited return, 
and were immobile owing to the prevailing trade and exchange 
situation. To raise additional capital in London would, there- 
fore, be unprofitable. The directors would, however, continue to 
give close attention to that subject, and the shareholders need not 
fear that delay would be harmful to the bank’s interests. 

Thanks to the reserve bank system, the means of supplementing 
the bank’s ordinary resources was at hand in the shape of re- 
discounts of trade paper and Treasury bills, and full advantage 
was taken of this source of supply, with the result that the bank 
had experienced no difficulty whatever in meeting the needs of 
clients and in financing all sound business that came in its way. 

PROPOSED STATE BANK. 


Mr Leisk next referred to the proposed State bank, and ex- 
pressed the opinion that from the point of view of the general 
public interest the entry of the State into the province of banking 
would be fraught with considerable danger. The expectation of 
cheap credit, fron. which the movement appeared to derive most of 
its support, could only be realised at the expense of the taxpayer. 
He presumed, however, that before any policy was decided upon 
the new Government and Parliament would fortify themselves 
with the advice of a commission of inquiry, and that the com- 
mercial banks, whose experience in these matters was extensive, 
would be given every opportunity of ventilating their views. — 

On this subject, Mr Leisk said there seems to be a persistent 
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feeling that the existing commercial banks are pursuing a deliberate 
and malicious policy of withholding or restricting legitin.ate credit 
facilities. Speaking for our own bank, I can give you the assur- 
ance that since I was appointed 2} years ago to the chairmanship 
of the National Bank I have not known of a single case in which we 
have declined business that satisfied the well-understood tests of 
sound and prudent banking. I am confident, too, that the ex- 
perience of our competitors is precisely the same. 
RETURN TO GOLD STANDARD. 

Referring to the controversy as to the merits and demerits of 
a general return to a gold standard, Mr Leisk remarked that re- 
cently there had been noticeable a revival of interest in the sub- 
ject, that expert and public opinion had undergone a considerable 
change, and that the advocates of an early return to gold were 
now very much in the ascendant. 

In so far as South Africa was concerned, he said, according to 
existing legislation the inconvertibility of Union Gold certificates 
would remain in operation until June 30, 1925, or until the market 
price of gold was restored to 77s 10$d per standard ounce. which- 
ever date might be earlier. There was so little prospect of the 
price of gold returning to that level before June 3oth next that that 
aspect of the question might be eliminated. What then, he asked, 
should be the Unicn’s attitude towards the problem? Should the 
period of inconvertibility be extended beyond June 30, 1925, or 
should Parliament refrain from an amending law, and thus auto- 
matically bring about the return to a free gold market in South 
Africa on July ist next? 

ONLY SAFE COURSE. 


He ventured to think that the only safe course for South Africa 
to follow was to extend from time to time as required the period 
of inconvertibility in the confident expectation that the measures 
adopted in Great Britain to restore the gold standard would be 
successful, and thus pave the way for the restoration of a free 
gold market in South Africa, with the minimum of risk and of 


local economic disturbance. The Chairman said: As a 
illustration of the uncertainties of the situation from the Point of 
view of the South African banks, I would point to the directory 
report which is in your hands this morning. It is there Stated 
that we have established a reserve against the Possibility og 
depreciation in our overseas sterling balances. The precise eee. 
ing of that precaution is that if South Africa goes back to , 
free gold basis before the pound Sterling moves closer to its gold 
parity, then all those South African concerns which have surphys 
balances in London will automatically see these balances 
depreciated in value by the amount that it would cost to return 
them to this country. 

Obviously that cost, under conditions such as I have indicated 
would be greatly in excess of the” present-day rates of exchange 
for remitting from London to South Africa. 

ECONOMIC OUTLOOK. 


With regard to the economic outlook, the Chairman said the 
determining factor was beyond our control, as it was to be found 
not in South, but in the Council Chambers of distracted Europe ; 
that our economic troubles were almost entirely due to the delay 
in reaching a settlement of the reparations tangle, but that there Was 
evidence that this problem was nearer solution than at any time 
since the Versailles Conference. If, he continued, the hopes of ay 
early settlement were realised, then the South African conditions 
were ripe for an upward move to share in the resultant prosperity, 
Our gold industry would see a revival of activity, the effect op 
unemployment would be manifest, and the demand for our bag 
metals, wool, maize, sugar, fruit, coal, &c., would be stimulated. 

Meanwhile, it was essential that the greatest care and prudenc 
should continue to be exercised in all business dealings. Mr Leis: 
then gave an interesting review of the advancement in South 
African industries and agriculture, and the growth of imports 
and exports, and said the country was making steady progress, 
and that there was every reason for confidence. 

The directors’ recommendations were adopted. 


Practica} 





MITCHELLS AND BUTLERS, LIMITED. 


SUCCESSFUL YBAR’S TRADING RESULTS. 
WELSH LOCAL OPTION AND BISHOP OF OXFORD'S BILLS. 


































































































































































































IMPROVED LICENSED HOUSES THE 


The thirty-seventh annual general nieeting of the shareholders of 
this company was held at the White Horse Hotel, Birmingham, on 
the 14th instant, under the presidency of Mr W. Waters Butler. 

The Chairman, in moving the adoption of the report and ac. 
counts, said: Ladies and Gentlemen,—Taking into consideration 
all the regrettable industrial conditions prevailing during the past 
year, your directors feel that they have presented to you a balance- 
sheet which indicates far better trading results than were antici- 
pated this time last year, fearing, as they did, that the amount of 
the reduction in the beer duty of 20s per barrel, which took place 
in the Budget of 1923, being Jess than the accompanying decrease 
of 248 per barrel in the retail prices, would impose a heavy charge 
upon the trading operations of the company unless we had a big 
increase in our sales. Our sales are much better than we expected 
through the reduction in the retail prices, due not to an increase 
in the spending power of our customers—for there is every evidence 

it has been less during the year than in the previous year—but to 
the gratifying fact that our products are becon.ing more widely 
popular through the maintenance of their quality and strength, no 
attempt having been made to recoup ourselves for the charge im- 


posed upon us by offering a weaker or inferior article to the 
public. 






















PENSION FUND. 

During the past year the income-tax authorities have approved 
of a scheme in connection with our pension fund, which will be 
augmented by the investments in connection therewith being ex- 
empted from income-tax. The scheme provides a very liberal 
scale of pensions without any contributions from those who benefit 
from it. Last year the sum of £6,813 was paid as pensions. At 
the present time the fund totals £127,958, which sum is not in- 
cluded in the assets of the company. 

You will have noted that we have paid off in the year £80,000 
of the loan in connection with the purchase of the Midland Brewery, 
although only £40,000 was due. This loan was originally £400,000, 
of which £240,000 has been repaid. 

PUBLIC’S APPROVAL OF COMPANY’S PREMISES. 


It is exceedingly gratifying to hear almost daily from persons 
in the highest quarters their approval of our artistically designed 
and well-equipped licensed premises which we have erected, and are 


erecting in our trading area. I can assure you the return on the 
capital expended in such new premises is at present a meagre one, 






SOLUTION. 


but we are building for the future, feeling confident that our policy 
of the closing down of redundant, badly-constructed premises, 
which offer poor service to the public, and the substitution of more 
up-to-date premises, not only will tend to strenthen the defence 
of the industry by the public, for whose needs they are erected, 
but also advance the sobriety of the nation, which the trade is as 
eager to promote as the most ardent true temperance reformer. 


The seven years’ service agreement existing between the four 


senior managing directors and the company expires this year. The 
board has renewed the same for a further seven years, without any 
alteration in the terms. 


The board has appointed Mr William Owen Butler a managing 


director, and Mr Lauchlan Campbell a director of the company. 
I feel sure that the confidence reposed in my son, who will be the 
first representative of the third generation of the Butler family ' 
become a director of this company, will be fully justified as time 
goes on. Pp 
27 years as a member of the staff, and fully deserves recognition 
of his valued services by our offering him a seat on the board. 


Mr Lauchlan Campbell has served us during the past 


CURRENT YEAR’S PROSPECTS. 
Altogether I think we may look back on the financial results of the 


past year, and the present condition of the company as in every 
way satisfactory. Our prospects for the coming year are promis 
ing. Although there is every indication that the cost of barley 
and malt will show a material increase during the coming year, ! 
am glad to say we are in the fortunate position of holding, * 


having contracts fixed for, sufficiently barley and malt for out 


requirements during the current financial year. 


Since the advent of the Labour Government, two important 
bills affecting the trade have been discussed. 


WELSH LOCAL OPTION BILL ere 
The first of these measures was the Welsh Local Option Bil, 
which was introduced as a Private Member’s Bill. The ———— 
realised what was thoroughly exposed by the debate—that there 
a strong element in its own party against the proposals sags = 
in the Bill, for Welsh and English Labour leaders spoke a 
it, so much so that in the Division which terminated the discus 
and killed the Bill for the time being, many Labour M 
aided by their votes to bring about that result. on of the 
Daily we have evidence that Prohibition is no solution have 
so-called drink problem. We find that countries which 
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attempted to so solve it are now rescinding their former legisla- 
tion, and returning to controlled forms of sale, plainly indicating 
that where Prohibition is imposed upon people who do not recog- 
nise its need or value, it is not only fore-doomed to failure, but that 
resistance to its operation creates far worse evils than existed before 
the change. 

BISHOP OF OXFORD’S LIQUOR BILL. 


The most interesting event in connection with licensing legisla- 
tion has been the re-introduction of the Bishop of Oxford’s Liquor 
(Popular Control) Bill. It was almost word for wo:d the same 
pill as presented by him in the House of Lords in 1921. 

The Earl of Birkenhead, in his admirable criticism of the Bill, 
seemed to indicate that he personally would not oppose an increase 
in the present Compensation Levy under the Act of 1904 to 
accelerate the rate of reduction of those licences which, he said, 
must still be pronounced to be redundant. 

Lord Dawson of Penn, the King’s Physician, speaking against 
the Bill, said: ‘‘ It may be taken that the opinion of the medical 
world, both in this country and abroad, 1s by a very large 
majority in favour of alcohol as a useful substance.”’ 

Viscount Astor, who strongly supported the Bill, stated that it 
proposed to give compensation on a lower scale than was given at 
Carlisle. He was entirely against trying to commit the country 
to any drastic change as a whole, and said he had spent a great 
deal of time explaining to Prohibitionists that the country does 
not want Prohibition. 

Viscount Milner, who supported the Bill, said he believed the 
true method and ultimate solution of this most harassing problem 
was a system of public management and control. Referring to 
Carlisle, he said that ‘‘ above all by the elimination of the com- 
petitive supply of drink, a great and conspicuous improvement 
wag effected in that district, and has been maintained since, in 
spite of the great difficulty of maintaining an isolated experiment 
of that kind, and the great attacks to which it has been exposed 
from many sides.’”” He wanted “to know why, in the name of 
common sense, the system which has succeeded in that instance 
should not be applied to other districts if the people of those 
districts desire to apply it, and why they should not follow that 
example, especially as that example has shown that it is possible 
to get rid of private interests in the liquor trade on absolutely 
fair terms without any loss, and, indeed, with the prospect of 
ultimate substantial profit to the community.” 


LORD LAMINGTON’S RESOLUTION. 

Arising out of the debate, Lord Lamington moved a resolution, 
which was agreed to, and was as follows :— 

“That it is desirable that an inquiry should be made, and a 
report made to Parliament, on the different systems of disinterested 
management of licensed houses, and in particular on the working 
of the licensing system in Carlisle.”’ 

After perusing the reports of the debate on the Bishop of Oxford’s 
Bill, in which so many references were made to Carlisle and dis- 
interested management, I was pleased when I read that Lord 
Lamington had moved the resolution which I have just read. I 
am sure an impartial investigation will confirm my view that this 
scheme has attained a great success, which is unattainable 
elsewhere without the exercise of special powers such as were 
applied to Carlisle. 

Viscount Astor made a strong attempt to widen the reference 
of the inquiry by including other towns of similar character to 
Carlisle, to see exactly the nature and extent of the improvement 
in Carlisle. 

_ Although the House of Lords would not agree to extending the 
inquiry beyond the question of disinterested management, 
including Carlisle, the Lord Chancellor (Viscount Haldane) 
announced that the Government propose to hold an inquiry into 
the system of disinterested management, and also other points 
sermane to such inquiry, but not in such a way as to divert the 
inquiry from its plain terms to see whether there is any system 
which renders the work of temperance on the Carlisle model 
possible. While guarding himself against anticipating the results 
of the inquiry, he said that the inquiry might be adverse to dis- 
interested management, or it may be that the inquiry will say 
that you must go further in the direction of the limitation of 
facilities for the sale of drink. Earlier in the debate he said: 

a think it would be rather an absurdity to refer the question 
ot Prohibition to any tribunal of any kind. That must be a 
uestion for Parliament and for the nation.” 

So we are to have another inquiry as to the manner in which 
the licensed trade should be conducted. I trust we shall have a 
oe that plainly indicates which form of trading is the best 

° meet the requirements of the consuming public under the best 
Conditions of service, 

“* DISINTERESTED MANAGEMENT.”’ 


BS fear many people are not clear what is meant by “‘ disinterested 
agement,” Originally it referred to that method of trading 


set up by Public House Reform Associations and trust companies, 
the shareholders of which agreed that they would not take out 
of the net trading profit a greater dividend than their capital 
would receive if invested in an ordinary average investment, 
Say 5 per cent. At one time these undertakings were referred to 
as “philanthropy at 5 per cent.’’ The limited profit does not 
prevent them from affording every facility to encourage patrons to 
come there. If good service and environment result in “‘ pushing 
the sale of liquor,” then we get it here just as much as in a well- 
managed licensed house of a brewery company. 

To-day the term “‘ disinterested management ” has been widened 
to include the form of trading carried on by the State at Carlisle 
where all the managers of the licensed houses have a fixed enleny 
free {rom any commissions on the sales of alcoholic beverages. 


INTENSIVE AND UNHEALTHY COMPETITION. 

You may say that exactly the same method of trading is carrie 
out in the 750 directly-managed houses of your company. 

The fact is, no matter whether houses are conducted. under the 
auspices of the State as at Carlisle, or under the management of 
companies who limit the profit distributed to their shareholders— 
which limit they find it difficult to attain--you are offered no better 
service and certainly no better fare or at lower charges than in the 
best type of licensed house, of which your company possesses many. 
One wishes we had more, and that the conditions were favourable 
to bring about a great increase in their number here and through. 
out the country. What are the conditions I have referred to which 
do not facilitate the increase in the number of these desirable houses 
of refreshment? The main obstacle is that a trader in endeavouring 
to obtain a proper remuneration for his labour, and the property 
owner an adequate return on his capital, have to combat with inten- 
sive and unhealthy competition, which is not to the advantage of 
the consumer or the general well-being of the community. From 
whence and how does this competition arise? Mainly through 
licensed houses being not only too many in number, but worse still, 
badly distributed, resulting in districts having redundant licences, 
while other areas have not proper facilities afforded them, mainly 
through the action of land owners restricting their estates against 
the distribution of liquor in any properties erected thereon, and 
through the licensing justices in certain districts not favouring the 
removal of licences from congested areas to more thinly licensed 
districts, contrary to the action of the Birmingham justices, who 
have favoured such removals, adding, I venture to say, to the well- 
being of the city. The improved conditions brought about by such 
removals and the closing of redundant licences under the Licensing 
Act of 1904 at the present rate of reduction, is not sufficiently rapid 
to attain the desired conditions even in Birmingham, where a 
group of brewers have worked together, unequalled in any other 
licensing area, and have greatly aided the justices in accelerating 
the reduction of Ticences. 


3 


“ 


CASE OF CARLISLE. 


A big reduction in retail trading centres, and in addition a 
decrease in the number of manufacturing establishments, have been 
mainly responsible for the profitable character of the trading opera- 
tions in Carlisle. The licensed trade in Carlisle, had it not been 
transferred to the State but remained under private ownership, 
would have a very hard struggle to exist, and certainly would not 
be in a position to show the trading results and the improvements in 
the licensed houses which are now obtained under State manage- 
ment aided by a Local Advisory Committee. 

My reasoning brings me back to what I have said to you on 
several occasions, that the improvement of licensed houses must be 
coupled with the policy of ‘‘fewer and better.” As a trader, I 
agree that unless the improvement in licensed houses is accelerated, 
we help the clamour of those who would abolish alcoholic beverages, 
notwithstanding there is abundant evidence that there has been a 
great advance in temperance during even the past ten years, the 
convictions for drunkenness to-day being less than one-half of what 
they were ten years ago, an improvement which the Archbishop of 
Canterbury admitted was constantly under-rated and under-stated 
by those who advocate temperance reform. 

I am glad to note the growing determination of the leading 
brewers not only to thoroughly investigate the methods whereby the 
demand for reform may be met, but also by the expenditure of 
large sums in the provision of improved licensed houses showing an 
earnest of their willingness to meet the requirements of the times. 
The problem is how we can accelerate this improvement. 


STATE PURCHASE. 


Many have thought, among them myself, that it can only be 
accomplished by the State purchasing the trade outright. That 
solution of the problem in consequence of the present financial posi- 
tion of the country cannot, I fear, come about, but I do not see 
why any municipality should not signify its desire that the State 
should, or the municipality be permitted to, take over the breweries 
and the licensed houses within its area. The Treasury | aid and 
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charge on the country, as the purchase price, which at Carlisle was | of fairness and equity which has always been characteristic i 
paid in cash, might be met by the issue of terminable annuities race and legislation. 

(which annuities would be transferable just as any share certificate) With these remarks, ladies and gentlemen, I beg to move the 
extending over a reasonable period. A State ownership scheme to | adoption cf the report, and will ask Mr Herbert W. Bainbridge 
be under the direction of a central authority such as applies to | to second the resolution. — : 
Carlisle to-day, aided by, a thoroughly respresentative local com- Mr Herbert W. Bainbridge seconded the resolution, which on 


mittee with some measure of executive power, so as to bring about carried unanimously. 


what Lord Haldane refers to as ‘popular management "a 
management in the interests of the people themselves. Or, if a 
municipality should prefer to be the owners of the property rather 
than the State, then, of course, there would be no necessity for 
direction by any State Department, but the trading would be 
carried on under modified national licensing regulations such as is 
the case to-day at Carlisle. 


ACCELERATION OF REDUCTION OF LICENCES. 

If we cannot have similar schemes to Carlisle in other towns, 
then there is the less effective course still open, which has been 
available since the Act of 1904 came into operation, but which for 
some unknown reason has not been taken. It is that to which I 
referred last year, and is the power given to the Home Office to 
consent to the licensing justices of an area borrowing sums on the 
security of the compensation levy for the purpose of accelerating 
the reduction in the number of redundant licences. Personally, I 
see no reason why “‘ off’? licences should not also contribute to the 
fund, seeing that they gain betterment by the closing of other 
licences ; in return, they should be given protection against refusal 
of renewal of their licences without compensation, except on the 
grounds of misconduct. 

COMPETITION OF CLUBS. 

Without a redistribution of licences and also a diminution in the 
number of licensed houses in many of the towns, and even in some 
villages, you cannot advance the coming of the improved licensed 
house of refreshment. Of course, such a reduction would be value- 
less if clubs could freely increase by simple registration as they 
are allowed to do to-day, adding, as they do, to the prevalent 
severe competition. The growth of clubs is the natural outcome 
of the severe limitations imposed upon the recreations permitted 
in licensed houses, the freedom to construct club premises 
as is thought desirable, and the liberty to vary the hours of supply 
to their members; in fact, to the absence of that restrictive control 
of justices and police imposed upon licensed traders in such direc- 
tions. 

Since the termination of the war, the licensing statistics for 1922 
show that the increase in the number of clubs has exceeded the net 
decrease in the number of licensed premises. 

There are many clubs which reflect the highest credit upon their 
founders and those who make use of them; the management and 
conduct are beyond reproach, but there are also clubs which, if 
they were licensed houses, would not be allowed to exist. 

No matter where alcoholic beverages are sold, whether in 
privately owned licensed houses, or in houses under so-called “ dis- 
interested management ’’ owned by the State, or a trust company, 
or distributed in a co-operative club, if competition between these 
sources of supply is so severe as to result in an uneconomic return 
on the capital employed in them, then the distribution of such 
beverages will take place under conditions not conducive to good 
service or to that advancement of temperance which all, including 
brewers and publicans, are so pleased to see is taking place, and 
desire to continue. 

I am sure that the shareholders of this company hope with me, 
that the inquiry which the Government proposes to make will re- 
sult in a report being presented recommending practical reforms 
which, while conferring benefits upon the public generally, will be 





MARCONI'S WIRELESS TELEGRAPH COMPANY, LIMITED 
‘‘ BEAM” SYSTEM—AGREEMENT WITH GOVERNMENT. 


The 27th ordinary general meeting of Marconi’s Wireless Tele. 
graph Co., Limited, was held, on the rsth instant, at the (op. 
naught Rooms, Great Queen-street, London, Senatore G. Marcon; 
G.C.V.O., LL.D., D.Sc. (chairman), presiding. a 

The secretary (Mr A. Ogle, M.C., A.C.L.S.), having read th 
notice convening the meeting and the report of the auditors, ; 

The chairman, in moving the adoption of the report and accounts 
said that the trading profit for the year showed little change 
from that of 1922, and, but for the fact that they had had serious 
losses of an exceptional nature to write off, the result of the year 
would have compared favourably with the preceding year, not. 
withstanding the deduction in respect of interest on debenture 
stock amounting to close upon £100,000. As regarded current 
year, there was every reason to expect a substantial improvement 
over last year. In those circumstances, and having regard to 
their brighter prospects generally, they felt justified in recommend. 
ing the payment of a dividend of 7 per cent. on the preference 
shares and 1o per cent. on the ordinary shares. 

THE FUTURE. 

Looking forward, he thought it was not too much to sav that 
the prospects of the company were brighter to-day than they had 
been at any previous period in the history of the company. For 
the last 14 years at least the directors had realised that the com. 
pany’s main objective must be the creation of a world wireless 
telegraph service. At the present moment the directors were able 
to say with some confidence that there was every probability of that 
ideal being realised. As far as the directors were able to judge, 
the company had reached a turning point in its history, and 
they looked forward te a more sure and prosperous future. 

Since their last meeting their work on what was known as the 
“beam ’’ system had made a great advance. Not only had they 
been able to establish satisfactory communication with South 
America by that system, but for the first time in history the human 
voice speaking in England had been easily and distinctly heard 
in Australia. It was that system, with its fascinating possibilities, 
which had contributed to the favourable change in the prospects 
of the company. By reason of its directional characteristics, it 
increased the secrecy of wireless communication ; it eliminated to 
a large extent the atmospheric disturbances which had always been 
the bugbear of the wireless engineer; in capital cost and in operat: 
ing charges it was far more favourable than the old system of super 
stations working on long wave-lengths, and, in addition, it gave a 
rapidity of communication which the old super station could never 
do. The new system offered a prospect of reductions in rates far: 
excess of anything which had been previously contemplated, but 
which, nevertheless, would secure to the company a substantial 
margin of profit. 

AGREEMENT WITH GOVERNMENT. 

The House of Commons had recently ratified an agreement be- 
tween the Government and the company for the erection 1m this 
country of stations to work the ‘‘ beam’’ system; the company 
would be erecting reciprocal stations in Canada, South Africa, Av» 
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iia, and India, on behalf of the associated companies which 
se rate them. That, however, they regarded as only the 
wee Mt of a great scheme of Empire wireless communication, 
— Pin system, by reason of its relatively small capital 
 aeitameate and its economic cost of working, would permit of 
nun part of the Empire, however Teimote and sparsely populated, 
being brought into communication with this country and the 
Dominions. It was exceedingly gratifying to the directors that, 
after so maDy years of negotiation, the Government had at last 
entered into another agreement with the company, which this time 
should lead to the practicai realisation of an Empire wireless 
scheme. ‘ 

A basis of an agreement had been reached with the Post Office 
in regard to the payment by that Department for the company’s 
war services. They were not yet in a position to state the exact 
amount which would come to the company, but there was every 
reason to expect that it would be settled in the course of a very 
few days. 

COMPANY AND THE FIGHTING FORCES. 

Last year the managing director had to refer once more to the 
fact that no definite decision had yet been come to in regard to 
the promised arbitration on the matters in dispute between the 
company and the three Government Departments representing the 
fighting forces. The arbitration should begin immediately after 
the holidays, and should at last secure to the company fair and 
equitable payment, both in respect of the use by the fighting ser- 
vices of its very many patents during a great many years, and 
would also provide the basis upon which the company would be paid 
for the continued use of the patents in future. 

The directors had had to face difficulties and harassing pro- 
blems. The unsettled state of the world which followed the Great 
War had created for them problems of the greatest difficulty, but he 
thought shareholders would agree that they now had an assured 
promise of growing and prosperous telegraph business, and they 
could now look forward to the future with much more hope than 
at any time during the past few years. 

The report and accounts were unanimously adopted. 
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PUBLIO INCOME AND EXPENDITURE. 





RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 











Total Receipts into 
Estimate 
‘Fear iis oa tgi ii "Week | Week 
ear « 1, 1924, 923) | ee 
rgaeas, (APY | me | Ended | Ended 
(See Note.); Aug. 9, Aug. 11, | Aug. 9, | Aug. 11, 
iva, | 1923." |__ 194." | 1923. 
Balances in Exchequer & & a | a | & 
oes } 
Banko oe ome ge ee 5,069,61 | 
Bank of Ire a eoee |! +. j 
REVENUE, vain t. 


Kxcise.. 
Mowr Vehicle Duties .. | 
Estate, &0., Duties...... 


Tax 


Grown Lands .......... 
~~ on Sundry 


*Pereeeccecceses 


Qonnien Beagelpts«- sano] 


Settee oes eseesereseeseeeees 


Under the Housing Act, 1914 .. 
the ee 8 
{c) Penne seeeevesese 


Payments to N 
I a ee 
clreland Bechequer | 


| 


12918441979 5,630,748) 5,490,055 


Peeoseveescees 


967, 
Supply Services ........| 408,91 128,545, 
We 





Unemployment Insurance Acts, 1921- | 


cesecces® Wek a i 751,76 
280,702,205: , 8,354,840 ay 
Tem Advances— 
WM clea thack nen sukvee ceric .c 5,000) . 
ton Exchequer Bonds under 
= tal Expenditure (Money) . 
U theU. Seeeeeres nti eeeee e@ee- — — e ee 
to Meet Capital Exren. eeeseees ee 270,000 te ee 
Under the Telegraph (Money) Act, 
Under the Housing Act,1914....-0) 4000, .. bcsag- od a og 
Under the West Indian Islands. } i 
(Telegraph) Act, 1924 ..... Sitees's 180,737 + | 180,737 rte 






Re ntofamountsborrowed..| 4,790,000) | 1,470,000, 1,517,000 
edomptio pion of Debt | 844,230,000 nheabadiagbaaines 
lof tional Savings Cer. ¥ | 
videntee ssshebiehereaccssecee. 11,700,000 13,250,000’ 600,000 
Petacigal of National War Bonds | 


er Debt under the War Loan | 
Acts, 1914 to MDvvavevvseveseus | 


Ways and Means Advances Repaid | 292, 


Old Sinking — 1910-11, issued 





under Section 16 (1) (d) of the 
Finance Act, 1911 Cerrcccccccees | a | Tesi J 
1,436,287 38 71,825,577) 11,308,766 
Balances in Exchequer— Aug. 9, °24. In.or Dec. for Week 
Bank of England..........csccees.| 2194.33 + 141,719 + 548,169 
Bank of Irefan nd eat +1 +1 








Total ...... ae 641+ 306,719 + 690,575 


Nore.—Budget Estimate as in H.C. No. 6 of 1924, 
Treasury, August 11, 1924. 
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= ew j 
ee ee ee 
“8 | 28 38 8 28 
S"ia' jajaja" ian | 2 
Funded Debt .......... 3S} 315] 3515/ 314/ 314! 314! 314 
Term. Annuities ........ 19 18 16 14 14 4))6hOlUM4 
% Conversion Loan. . a es 266 | 684 683; 683 6835 
War Stock ........ 63 63 63 63 63 63' 63 
’ ee We cpocust 13 198 13 13 13 13; 13 
ar a 2,040 1,953 | 2,095 | 2,095 | 2,095 | 2,095 
ational War Bonds.... 1,476 | 1,413 |} 1,201 | 953; 924/ 903 903 
Funding Loaa ...... 409 | 406) 401; 399) 400 400 | 400 
4% Victory Bonds ...... 37) WAT) 335) 33 | 325 | 325 325 
ry Bonds ........ .. | .. | 453] 411) 444) 444) 457 
Exchequer Bonds ...... 319 | 289/ 185| 150| 150 150 | 150 
Nationa! Savings Certs... 274 | 285; 2) 354; 37) 36 SA 
Other Debt*............ 1,181 | 1,132 | 1,087 sand ane 1,151 | 1,151 
American Loan (Anglo- 
French) .........+..+. 51] .. on Px os oe 
Treasury Bills ......... 1,107 {1,121 616 652 588) 599 
Temporary Advances .. 205 | 154 194 208 | 18 184 
8,033 | 7,829 | 7,574 | 7,655 |7 7,801 | 7,695 ans 
Other Capital Liabilities 47 | 11; 7 
—— ee 
Total Liabilities...... | ll | 8,079 | 7,876 | 7,623 7812 | 7871 | 7,766 fone 
* Includes debt to American Government. 
POSITION OF THE FLOATING DEBT. Movement 
eek Ended 


wes and Means Advances Aug. pe ‘23. Mar. a 24. Aug. ? 24. one.5 "24. 
Advances by k of England a we ain oe oe ee 

Advances Public Deptmts. 204,001,500.. 186,155,500.. 184,423,500..— 3,800,000 
Treasury Bills Outstanding .. 596,045,000.. 588,320,000. .*598,220,000..4 1,805,000 





eeeeee 


Total Floating Debt 800,046,500.. 774,475,500.. 782,643,500..— 1,995,000 
* Includes £122,000, the fn ma of which were not carried to the Exchequer 
the period of the account. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
Tenders for {30,000,000 in Treasury Bonds and Treasury Bills 
dated from Aug. 18-Aug. 23 were on Aug. 15, 1924, and the 
total amount applied for was {41,390,000. For bills at three months 
dated Monday to Friday at {99 1s od, about 82 per cent., and above 
in full. Saturday at £99 1s 3d, and above in full. The amounts 
anoues ae as follows:—In bills at 3 months, {25,000,000 ; in 
nds nil. 








Date Amount Months 
, | Offered. | er aatee Average Price 

1994. a: | 2. #5 4 | #84 
July Il...cccccceees-) 30000000 61060000 395% —§ #15 0 
July IB.cecccceeeeeee| 35,000,000! 56,300,000 22 = "SS 6 
July Giivecesksa cubic 35,000,000 Seta aoe 3 13 541 nil 
Aug: Rebeaccdeusdsie 35,000,000 46,625,000 3 15 4°32 ; nil 
a ere | Ee 315 34 | oll 

on 
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Bank of 
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: 

Mar. 1 
dens Bsr PY 
Epteonsoccncs 169 
‘Mag. evevecesvore 241,294 190 
| 42446 133 
Seps. eeeerecesere 140 
Dec. Mi carerscoare sn 159 
Mar. 26....c0cs00 236,867| 130 
June 3........008 246,198 140 
July 23......06 133 
uly 117 

-~ Dgsstosenncs 


SCOTTISH UNION & NATIONAL 
INSURANCE ,GOMPANY. 


CENTENARY 
ASSETS EXCEED 7 ¢& se - e - 812,700,000 
FIRE. LIFE. ACCIDENT. MARINE. 
Lenden: 5, Walbrock, Pipe 4, Serest, S.W.1. 











The Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, August 13, 1924. 
188UE DEPARTMENT, 








2 
lasaed ceccccce 146,238,585 


& 
Government debt .... 11,015,100 
Other securities ...... 8,734, 
Gold coin & bullion . «126,488,585 


146,238,585 


146,238,585 
BANKING DEPARTMENT, 
# 2 
* capital .. 14,553,000 | Government securities 42,857,467 
,900 | Other securities ...... 75,409,790 


Notes @eeaeveeneeseee ee 204 
Gold and silver coin... 1,826,527 


es depcaiia®...... 13,406,175 


Other deposits 108,796,171 
Geven-day & other bills 14,903 


140,298,149 140,298,149 
* Enstoding Rachoquer, Savings Bankr, Commissioners of National Debt, and 


& 

















Amount, | Inc. or Dec. on Inc. or Deo. on 
| Aug. 13, 1924. Last Week. Last Year. 
Rest | sani + fo,001 + * 5707 
Public deposite ...........-....222-| 13406175 | + 95.232 | + 2,989°336 
Other deposits ....... coecce ecccces 108,796,171 |— 2,140,271 | — 224,629 
Government securities ....... ecose) 42,857,467 | — 385,000 |— 2,978,134 
Other seourities. ...........cccceeee 75,409,790 | — 2,727,230 | + 6,289,828 
PRONNE ibs dincccccecestesccocececss 22,030892 | + 1,070,620 | — 534,531 
Note circulation..... ee * ee 126,034,220 = 1,072,095 + 1,205,390 
Goin and bullion ............. eseee| 128,315,112 | + 7525 | + 670,859 
% of meserve to liabilities .......... i 18% + 14% _ 3% 
ee 
| | Circulation a La . $ 
Coin and | (excludin _— 
Date. ©! Deposits. | Bankin f Reserve |= 
| Bullion. | k Post | Depart | | & Lisbinties, mr 
| . ment, | 
July 9 | aagadh-n | 127.8 00 | 120085468 ade 417 
inka iaeg7111 126,202,600 Ia 1s ied 
asad inant 665 | 137,092,165 | 124, 





Total to date 1994............ 


Total for 31923 sevcsecoes 
Total for year 1583 eerececeses 


Increase or decrease in 1923 


[August 16, 1994 


PROVINCIAL CLEARING RETURNS, 




















Aggregate 
| Month of July. Tene sweety 
1923. 1924, 1923, 19m, 
Number of Working Days ...... ° = = 
F 
BIRMINGHAN............ cevees| 10,416,000 | 11,319,000 | 74, 
BRISTOL........... vilasesesees| 5,060,000 | | 5'671,000 s7otea Testo 
Ta cmeik 3,787,000 | 4,732,000 ian eae 
DE sé: ncseséwuscsovesooosere 4,618,000 4,660,000 000 | 33.208's09 
LBICES eecescecsese eoeccoes 3,401,000 3,846,000 23,543,900 24,729,000 
LIVERPOGL ................0.. 35,098,000 | 41,199,000 277/438 S00 29080 gn 
BBWOASTLE-ON-TYiiE..-.. “xsi8(000 | “Tiaesoon | *Zosh200 iy 
BOTTINGHAM ..............000. 3,091,000 19.8539 
SHEFFIELD eeeccessces @vecece oe 5,236,000 §,131,000 36,844,300 540,000 
Total ....... ssosecesesesess ++" 142,658,000 ___ 155,241,000 Pee 


OVERSEAS BANK RETURNS. 


NOTE. — =the letest_retarm of tho Bonk of Hethent peared 
r-conomist of April oF German Discount, donee » > 
July 19; oa gy d Egypt in Suis aS: Japan in August 2; Denmari, 


and Italy in August 9. 
U.S. FEDERAL RESERYE BANKS,—In $’s (000’s omitted), 
» | Ame ~~ 25, jAug. 


REsovuRces, | 
Total gold reserve .........cccccccsscccece oe! 
vender notes and silver reserve ecveseus 

ted for member banks .......... 

Bills bought in open market ..........c0se08 
Government obligations vers wanes cecese eee 
4@1 other resources .........cccccccccccscccce 








Federal oe} 
F.R.B. Notes in actual circulation ........ oe 
liabilities 








total reserves to deposit a 
Federal Reserve note liabilities combined. . 83% | 833% 
SOUTH AFRICAN RESERYE BANK.—-In £'s (000’s omitted). 

July we July 12 | = . June 28, 
| ""iga4 194,’ | 1994." |" 1926. 


June 2], | July 2, 
Assets. 192 183, 
Gold coin and bullion.... 549 | 549 5 


825% 











549 
10,173 
50 1% 
4,117 4,074 3,444 | 4,151 
2,7C0 2,400 | 2,600 
| 222 17 17 N 
1,000 1,009 1,000 — 1,000 
153 | 153 152 40 
102% 11,042 
5,358 





eeecsecerose 


10,339 | 10,789 
| 5,540 | 5,575 | 


public. | 
to liabilities to public..| 66°1% 665% | 649% | 657% | 697% | 655% 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
Jul - — * — 4, | June 27,| June 20, | July %, 
1924. 1924. 1924. 1983, 


21,95,69 213008 anes? 185877 
.. 39,11,67 | 30,52,74 
10,0607 | 51214 
32,14 24,45 25,60 93,43 


1,62,73 1,63, 
21,54,13 


5,62,50 
4,45,00 
95.56,69 


S 58 
SEe8 sokepse, 








Asserts. 
Total securities .... 





& 
1,555 
445 


r} 

1,457 

Ale noes in Lad’ 457 442 
Cash, &c., at other 

Banks inLondon| 1,155 1,195 1.178 1,085 


’ ’ 
___BanksinLondon| 1,155 | 1,195 | 1178 | 1,085 | 1151 | 


BANK OF FRANCE.—In francs (000’s omitted). 


Aug. 14, Aug. 7, 
1924 \. 

















ASSsETs. 
Gold coin and bullion .... 
Of which held abroad .. 
Silver coin and bullion....| 300; 
Discounts and advances ..| 7 
Advances to the State .... 
LAsBILITIES, 


ows: deposits...... 2,089 
Private deposits .......... 2,037,121 2,158,765 


NATIONAL BANK OF BELGIUM.—In an (000’s omitted). 








la | Aug.9 
ug. 7, | July 31,| July 24, | July 17 ug. 
1994. 1924, "| 1924, a 1923. 


353,369 
1,297,951 


352,751 
1,306,935 


353,575 
1,338,964 


Notes in circulatn..| 7,685,195 T7644 Ast 7,602,784 1,605,701 | | 1034935 | 
Current accounts. . 265,268 La fesse 254,406 292.958 | = 


IMPERIAL BANK OF GERMANY.—In billions of marks. 
(a) Millions of marks. 







Seereeresesscece 


SOeeereesereessese 





dedehesccccees 303,803,236 
and cheques .. | 844,475,713 
tenmark and cheqess .. 


ee erescces 







eeeecsose eepeecece 


















g | |S88s8s8esessss | i | 


Ps 


|\*§ BSs8 sBEREErS Pt SEubER BEESES™ >| 


\* SS"G8S Seees 238" S| 
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NT eT La Aa E ates ica ieneeenaiapemmmamaneniamanaaaetis 
MONTHLY STATEMENT OF LONDON CLEARING BANES. 
(000’s omitted.) 
| r 
Bank of | | (National 



































Average Weekly Balances. Liv’rpo’liBarclays| Glyn, | Lloyds |Midland) Provin- National) West- Willi’ms 
ve aes watt panty | ands | Malt | Bee, | Bank, | ‘cl Bank MSter Deco go, 
ns, |Limited. "| and Co. ted.|Limited.| Bank, ited |, Bank, 
Limited. | | ‘Lia te Limited. Limited. 
AssErTs. £ |) & a ee ee ie Qa) & & 
Coin, bank and currency notes, and | 
balances with the Bank of England .. 6,529 33,838 | 1,466/ 2683 34,033 | 51,181 | 28,441 | 3,980 | 27,070! 3,953) 192,974 
Balances with and cheques in course of, ; 
collection on other banks in the United’ | 
Kingdom Poa De ee eee ceke be ael 1,752 7,296 614 1,247 | 7,989 10,643 7,533 1 143 9,602 ‘ 1,029 47,828 
in transit 006 6bb00 0b 06 6S CeC ees! ee { ee es ee sate On oe j wei te me ss 
Sonn at call and short notice........... 3,674 | 21,491 | 2988] 5,644 | 14,819 | 14,322 | 14,297/| 3,512| 18342| 2,732, 101.821 
Bills discounted ....sseseseeeseseseees) 4,388 | 39,961 | 1,848] 1,982 | 52,149 | 53,320 | 41,888 2763| 61503| 2246! 262048 
Investments ......+. seceseccsesceseees| 9,790 64,282 | 4,177] 9,905 | 86,195 | 40,381 | 46,691 | 17,624 | 55,933 | 5,158 | 340.136 
Advances to customers and other accounts 56,723 | 138,730 | 7,472) 8,243 | 151,849 | 192,161 | 128,587 | 16,551 | 107,446 | 20,421 | 308,183 
Liabilities of customers for acceptances, | 
endorsements, &C. ..sececcccceeeeess 3,867) 8,838 32] 1, 14,861 | 29,699 8,760,  110| 10,213} 1,047/ 79,160 


733 
695 | 5,544) 5584) 4303) 739) 4,057/  747| 28.984 
ee 6,580} 5845) 2754) ., 2,992 «s 25,622 


Bank premises account ......eseeeeeees, 1,717) 5,252 | 346 
Investments in affiliated banks ........  .. | 7,451 ‘a 


| 68,220 |327,139 18,943 























Ratio of cash to current, deposit, and ——|}——_| ——__|__ | 
other ACcOUNtS ....ccccecccccessccece, O47 11°49 8-46 9-36 10-16 14-64 11:12 10-01 1006 | 1190' 11-48 
L1aBILITIES. —————_— —_————— | — —— | —_—_ _} ree a 
Capital paid Up.....scccecececccesecess 2,048 | 15,592 1,060 | 14,373 | 11,975 9,479 1,500 9,049 1,875 68,051 
Reserve fund.....ccccsccsccseccccccese, 1,600 8,250 530 | 10,000 | 11,975 9,479 1,150 9,051 1, | §4,035 
Current, deposit, and other accounts ... -| 60,405 | 294,459 28,643 | 334,785 | 349,488 | 255,536 | 39,733 | 268,831 | 33,211 '1,682,402 
ces, endorsements, &C.......+2+.| 35,867 8,838 1,733 | 14,861 | 29,698 8,760 110 | 10,213 1,047 79,159 
Notes in circulation... ...ccecccccececees, ee ee ee ee oe ee 2,929 14 ee i 2,943 
Reduction of bank premises account cove ee ee 166 oe ee se se es ee 166 
a initiate ta ace cata iaes 

| 68,220 ' 327,139 ' 18943 ' 32,132 ' 374,019 | 403,136 ' 293,254 ' 45,422 297,158 ' 37,3 331,886,756 









GERMAN RENTENBANK.—In Rentenmarks. 


BANK OF HORWAY.—In kroner (000’s omitted). 


































July une 30, a A » | dul | Aug. 7, | Posi 
iti Millions we, Coin and bullisc Go 1a is | aioe s igen iss. Mays. . 
Mort, on industry, agriculture, &c. 3,200 3,200 Balence abeced and feceign _ : 
Loans to the Reich not bearing int. 196 196 196 DUD cetlbsdabsbenenndundin 9,731 | 10,100 9,977; 19,943 28,533 
Loans t0 the Reichsbank ........ 800 &00 800 ernment securities ........ 8,999 8999 9,000 9,052 8816 
Thousands. | Thousands. | Thousands. | piscounts and loans ........ 432,316 442,408 | 440,814 471,307; 16,911 
Loans to other note issue banks.. 69,172 70,600 LIABILITIES. j 
py ~ aaNR . Millions. Millions. Notes in circulation ........ 385,847 389,838 | 387,763 400.353 | 113,484 
bank and Post Office....... teeee 100 ~~ 100 = _. ts at notice .......... 72,727 19.160! 79,236! 115,341 7,188 
banks............ 05,022 . 71633 Through Ro lution of February 3, 1922, it has been resolved that the 
= a Sa a . 67 ~~ 67 extraordinary right of lasuing bank notes red been ceduced from 50 millions to 25 
LiaBinitizs. Millions. Millions. millions from February 4, 1922 (this day included), 
Meme cocci Maga | Mo | a BANK OF LATYIA.—In lats (gold francs) (000's omitted). 
e . 6, ! | J N 6 37, 
Rentenmark notes in circulation. . 443 2,049,788 2,050,361 Asszrs. Ny he | we ihe” 1993. 
Hentendeeds in circulation .....- 189 196 196__ | Total cash .........ssceeeees 9554 | 19638 | 18977 | 18,776 | 3085 
NETHERLANDS BANK.—In florins (000’s omitted). Foreign benke ne 777:7770'| gas | Saas | ano | anon | genes 
Aug. 1, Aug. 4, | July 28, | July 21,; Aug. 13, | Position | Discounts and loans........... 74,846 73,203 72,946 68,660 9,561 
ASSETS. 1934. 1924, 1904. 1924, 1923. |May30,1914 LraBILiTIE8, 
Rs 531,511 | 531,51] | 531,511} 631,511 | 681,793 165092 Notes in circulation .......... 25,800 | 25,800 | 25,800 | 25,800 4,005 
Perm -ocree oonen a pr quam nee aaa 8,436 | Capital = up saneneesecebes oe 10,260 | 4 | 10,260 8,000 
Vi 33,582 153,504 Govern eecesece - 72,335 75.510 16,697 
9 ABLES oe set - : a _ ws Other depose _ aed | 45.034 | 43510 | 39432 | 38611 | 17,996 
reulat’ A , 
Depotits sesss--s-| 80119 | aaaet | “"aoes | “sotssz | “aosey | eons BANK OF LITHUANIA.—In It. (000’s omitted). 
BANK OF JAYA.—In Sten i ee olin ; is. ee a it, ia ies 
saa Ao 1s | ieie, | HBAs, aay SOG, | Svar ccccccccces| Oe | oe | | Oe | | Be 
Seeeeeseesesecece ° 1 250 219, 500 212 000 1 500 eter. ee A 
hc gecsenal r " { “éisol | a9i7a5 Discomst and oredit 30,128 | 30,133 | 30,911} 32,298 | 30,956 | 13647 
other inves ments... 172,915 77,567 QU i ccicccvccoussecces — a ae —_ — ae 
Notes in circulation...... 11 Reserve. .......cceeseeees : 67 0.371 8.116 
Deposita and etre 11,250 ee $os23 | 43199 He 41608 | 42,264 | 3,809 





i Say Sap Tat 15 ee) Postion BANK OF POLAND—In Zloty (000’s omitted). 
Aug. 7, | Jal Tal Tal Aug.7, | Position | ————__| | -5n 7 gone OT June Dy 
Assets, 1904 ; ise” 19M. 1h. 1933, angers ~ si, | — ome et 

, ys . 93,683 | 92,789] 83,760 | 83,393 | 82,822 


teeeeeeesese 01,252 | 18,350 | GONG «-----.-- cere eceeseeee 


i 
} 
coin and balance 
103,000 tasks .... 138 | 250.641] 258,997 | 256,972 | 224,445 
975,995 Pilate foun 2 disoeuate. i980 | 363,290 | 154494 | 144,689 | 141,389 
nn 750 | notes in circulation ......| 394,363 sso | 351.876 334,406 967.103 
BANK OF SWEDEN.—In kronor (000’s omitted). Deposits .............++-++ 112,306 | 127,687 996 | «109,688 
hespve Aug.9, | Aug. 2, | July 96, | July 19, ,; Aug. ll, | May 24, AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 
OM tics. , 248.185 1384. 1s. ial dann | ioasis Asante. Kag. 7,198. July 31, 1904) July 25, 19H.) Aug 7-7 
Balance abrowa oes eased 108,422,209 | 108.342.369 | 108,126,062 |  73.390,999 
oredun'aey Sls) S507 | SAamL | — 41,066] 3518} 41,812] u2ara | Foreign bills. ;.......--| SMB3A0 | Sieegarer | Siseaisaes | eASDALTaT 
Davy, seouri ties..| 56123 | 56,158 56,158 56,277 | 143658! 32465 | Treasury bills .......... 2,230,242,910 | 2,231,]72566 | 2,251,172,566 | 2,508,718,957 
Lean oes} | 383,729 | 398,716 | 389997 | 413.175 | 263429] 112,668 Liasiitira, men| «maui asnou e 
Doma treulss’n| 500,875 226,555 Momsen elvonialion’.... 17S TSE 955601264 | 7,336178.365 | 5,648432.596 
’ ‘otes sees 
Deposite at notice! lesan feseat taesat 191003 4 369,660 | Deposite.. .. ........-. 1,180,360 480 | 896,051,793 | 1,360,462,390 | 605,653,242 





BANE OF f)NLAND.—In F. marks (000’s omitted). SATIONAL BANK OF THE SERBS, &c.—In dinars (000's omitted) 





al 
uly 31, | July 3, | July 15, | July 31, tion aly 2 
Goa... Assets 1904," | ° 1928, 1923." |May30,1914 1904. 1904, 9 ray sks 
Balance ‘abroad “aici “settee: 42,965 | 42965} 42,706; 35,09) T2535 T2531 13,335 72,355 63.054 
NO esc oensnen MA M142} 335.713 LY? 350.237 
a e” | 575533 | seggo.| 280032 | sosesc| 90st” m4. 366 | 
Beat ecniten.Sn.cos ‘5 tieesis | dees | Aseesis | ¢seneue 
Discounts and lening 777°°"** aoneea | ances | soncez| sriasa| sass 

iguasmurens, jeeapiins «| 677,932 | 668,642 | 1,039,548 | 829,462} 106,15) am 3 sense 
Notes Gireulation ....., «+ | 1,861,391 | 1,233,143 | 1,257, 1,388,925/ 193,941 389,991 3995; 32: 589,945 
Deposite a8 notice. .°77°°°"" 296,141 | '334,778 204965 312,965 | 91,896 ysoncs! «© 443,780' + 3u6z08) «= So,tes | 08,8 
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THE ECONOMIST. 


BANK OF NL a ea Te (000’s omitted). 
— “0.” | 7" gaa | “age | isan [as 


4 bo 
2,168,944 | 1,573,599 
1,047,923 | 1,054,975 

674,283 | 2,638,364 
Se60H | 712,460 
xr | nena | gaat 

Taeeias | taseaes | earese 
current et: a issued by the 


NATIONAL BANK OF HUNGARY._In Hungarian crowns (000's 


July 16, 
1924. 


248,631, 166 
rae 
11,326,333 
tal not yet paid up 
Inland bills, warrants, and oiion.. 
Advances to the Treasury 
Caen 
Share capital (gold crowns 30,000,000") 449,673, - 
Notes in circulation ,943,007 | 2,872,195,934 | 2,852,187,432 
Current accounts, denosits, &c... | 1424°577.881 1,439,912,539 2 Theta si 


. Suisataded a at pre-war parity of exchange. 

NATIONAL BANK OF st lei (000’s omitted). 

July 12, dels 5, | Mayl0, ; July 14, | May 12,~ 
aoaee, 1s ; 1924, 1923. 1922. 

Gold .........s0000 $60,923 | i 560, 545,266 545,273 
[Minanabience oa 502 7715 
11,865,732 
5,288,409 


205,498,937 
1 Soa sennoe 
- 1{980,000,000 | 1,980,000,000 ,000 


449,673,986 Sos | eintimes 


oT 5,283 | 4,271 
Government loan. vs 11,489,402 | 11,496,780 | 11,479,760 12,585,130 
Other advances....../ 7,322,905 | 7,187,169 | 6,897,992 5,037,432 


17,894,636 | 17,792,649 | 17,650,063 4 15,845,426 
7,016,008 | 6,993,232 | 6,761,713 


NATIONAL BANK OF GREECE.—In drachma (000’s omitted). 


| June XO, | June l4, May 3l, | Mayl5, | | Fame 30” 
Aapees. 194, 924 | 19234. | 1984, 
Gold and 
abroad 2,807,205 | | 
Government loans i 
and securities . | 4,000,407 
Discounts and loans’ 1,806,368 
LiaBiLITIE8. | 
Notes in circulation) 
Government depsts. 
Private sight depsts.' 
Private cupente at 


1,537,428 
4,081,962 
902,260 


3,189,255 | 
3,964,735 | 
1,806,240 | 1,824,980 | 
4.613.245 | 4,699,856 | 
791,667 755,329 | 703,291 | 
1,761,614 | 1,804,319 | 1,946,702 
1.066.343 | 1,063,403 | 1,057,644 | 

BANK OF SPAIN.—In pesetas (000’s omitted). 
peas, | ang | Ang.2. | Sale 36 | July, 19, | aug. TL | Position. 


Asserts. 1994 1934. | “1904. 923. ML 
a: = al 254.605 asgaei3 | 2534525 | 2.554.489 | | 2.525.779 | 

mae 
160,000 


4,577,186 


Silver 656,183 | 660,877 | 659, 660,392 | 
Loans & discounts: 2,196,065 ei2 72 | 2,163,907 | 2,191,015 | | 2,126,447 | 
44,475 isoou | 150, canon ison 544,475 | 
es sera re | 150,000 | 
| 4,396,334 | | 4,364,047 | 4,378.229 | 4,202,992 | 
sores | 'aD48I1 | | 933.185 _ Toons | 


BANK OF  Geaaienn, tae escudos (000’s omitted). 
; July 2, | June25, | June4, | May 28, 
| 4934. © = 1924 1924, | «1924, 
948 | 9,435 9,439 
| i 8577 8,577 
| 101,406 | 94,964 = s«G7,862 
192,904 | 184,871 | 186,778 
—-1,401,096 | 1,406,237 1,377,299 
1,580,680 | 1,583,117 | 1,553,038 
|" Mg9l | "43186 |” 44.900 | 
LONDON RATES. 


901,550 
477,500 


July 4, 
1923 
27,101 
8,577 
65,705 
202,149 
1,045,393 


1,248,173 
__ Sas _ 


| 


Ang. 12, | 
1924 


* 


io 


a (changed from 3% July 5, ” 
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ee 
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BeMEre Sigs 


| 2% | Es 
? Additional to those offered by tender in the presedine’ week. j 


Comparison with previous weeks :— 


Bank Bills, — __ Trade Bills, 


~ Biestine. ‘ Menthe, 6 Months. 3  Monthe, 4 ¢ Months, 6 Monthe. 


MOSCOW QUOTATIONS FOR CHERVONETZ, 
According to advices received in London, 
the Moscow quotations for chervonetz :— 


£1,000 sterling equals 881 chervontzi, 
$1,000 ” ” 1933 


the following are 


[August 16, 1994. 
ee antag 


OVERSEAS BANK RATEs. 


hanged. 
Jan. 24, 1924 
Jan. 14, 1923 


Sept. 15, 1923 
Jan. 22, 1923 
Sept. 4, 1920 


July 30, 1924 
Nov. 10, 1923 
Jan. 17, 1924 
Mar. 17, 1924 
Mar. 5, 1924 


Sept. 12, 1923 
New York Fede- a 
Reserve ., Aug. 8, 1924 heptane July 61s 
The Bank Rate of the South African Reserve Bank is 6 ans hte 


= a 
—_a bills (90 days), and 64% for agricultural bills (oi net more thar 


Warsaw (Poland).—From February 20, 1924, 
loans on collateral security, gold francs, 16 %. 


RATES OF EXCHANGE. 


;. nen 


| Aug. 17, 
Par. 1923. 


Chan 
seoses Mar. 2 as 
tee eeees Jan. 17,194 °° 
May 27,1994 ° 
Feb, 16, 194 ** > 
July ll, isa | Fr 


‘4 | s+. Nov 
a 


Amsterdam .... 
Athens 


Belgrade 

Beriin .......... 
Brussels ...... 
Bucharest ...... 


ee . 3, 1923 
Christiania 


5) 
| 
July 14, 1993 
Nov. 18, 1919 ° : 
Aug 12194 
(See note below, 


Helsingtors evse 
Lisbon 


discount rate, gold francs, 124, 


| Usance Aug, 15, 
1% 
25°224 | 82-90-83.00| 8060-70. wn 
2043" |14/17,000,000 19-193 billns. ip 5” 


24°02 | 320/330,00C | | $20 (325 
=s, 156—1 1563 | 153;— ne saat 


zm. 

7 .T. 
T.T. 
T.T. 
T,.T. 


T.T, | 


Bukarest 
Budapest .... 
Constantinople piastres tc £1) 


Amsterdam .. 
Brussels 
Christiania .. 
Stockholm 
Copenhagen . 
Helsingfors . 


‘0-3 
| 11°64}—€5 | el 
10390-10410) 883.3" nn 


27° 77-82 | 32°5055 


8 
245i 


Alexandria .. 
New York .. 
Montreal .... 
Buenos Aires. 
Rio de Janeiro|pe 
Montevideo . 
Valparaiso 


2285 


La | 4i4—42 
| 43°90 


op prem | $ 4pm 
Sfy-thd | ue Od 
8 St 
SA 


Parse sers 
2 


emo 


eet we 

ngapore 

Yokohama “58d 
7-2. 24°066 


§ eee + Rate for previous = 


CURRENT RATES IN NEW YORE. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York:— 

Aug. 16, July 17, July 24, July 30, Aug 7, Aug.l4 

1923. 1924, 1924, 1924, 1924, 19%. 

% % % 5 

Oall MONEY . ovccecccccces eeeeee “ - e- 2 * 2 ee é 
Tims money(90 days’mixed coll) 5 ; . ee © 
Bank 
Membore—eligibi ble, Sam ei ae 
Non-me 90 days 2+ Ze ve 
Ineligible, 90 days ........ ‘ 23  £e 
Commercial accept., 90 days .. 35 34 Si ee 


cece REET 


; 
Rates of Exchange. | Per ‘Aug. 1 16,' July 30, Aug6, Aug, 14 
New York on— i 1924, | 1924 


{ 
onal 44650 | 45. 
= Sage evcoceses 4°4050) 44950 ta 
Cheques eesece re 4°4050) 44905 | = 
Paris . Saal Cents for 1 franco : eg 
Brussels eeeeee of ts for 1 franc ‘ 
3witserland ..,; Cents for 1 frano 
Temly .....cc000 5, Cents for] lire 
Vienna . ‘Cents for 1 krone 
Madrid Cente for 1 peseta 
Amsterdam ss Conta for 1 guilder 
renee ll oon 
Cents for 1 kroner 


Christiania 
Stockholm eeoe i) ! 
Athens ........ 5, Cents for 1 drachma 
Montreal ....+. 4 ‘Can. cents for $1 
feng Kone..." (Gente fer HS mong @ 
ong nts for ong 
Shanghai ....,, Cents for1 Shng. | 
Oaloutta ...... ‘Cents for 1 rupee 
Buence » (Gold pesos for $100 
Ric de Janeiro ” — for 1 milreis 


Valparaiso .... te for 1 peso — “ 


eeecececes 


96°80 
19°30 

100 
49°85 


9821000 _| WP 


CENTRAL AMERICAN EXCHANGE RATES. - 
The Commercial Bank of Spanish America, Limited, 4 
the following rates of Se cae 


ParVaine, Ueance. rea oil 


Country, 


@cuador sescoeceeees/Gucres 00 £1 sees! Sight Lon don ap 13 

Venesuela seevececes Bolivares to al. "25 , Aug. 12 

Colombia (Bogota) .. Pesos to £20 sees) i ’ Aug. 5 
seeecccoces 'Cordobas to £1 o<| " 


. i) 
eee ‘Colones to £1... ro 9! 
‘Pesos 


July 5 


eeree ee ‘Colones to £1 Aug. li} 


Bolivia.........+++../pence toBoliviano 
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SOUTH AFRICAN EXCHANGE RATES. 
Tbe South African Banks quote the following rates :— 


Union of South Africa. | Union of South Africa, 


From May 10, 1924. From May 10, 1924, 


London on South Africa. | Bouth Africa on London. 
Buying. Selling. Buying. | Belling. 

















(a) 
eecccoessoseeese 2 prem. | 1% dis, 18% dis. 
es Se cacsoncenencoeés| prem. ae: * agegtol % 
ecececccoocss! * % ” ” | ] ‘ 
30 days eee | 'e ais 
B days ecvveessess® 2” s ; 
Bean veer) ag | ee | 8 i a 





1) Ko discount allowed on sales of T.Ts. or demand drafts ander £100, 
* No premium allowed on amounts under £100, + Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 


Gare OF AUSTRALIA AND Dominion OF NEw ZEALAND. 


—_—— 


| London on Australia and “Australis and New Zealand 
New Zealand. on London. 
Buying. | Selling. | Buying. Belling. 





| Aus- | New Aus- | New | ane | New Ao ‘New 
| tralia. Zeal’nd' tralia. Zeal’ af ole. fo nd} tralia. | Zeal’nd 


peed | 10% | 101 
Oia, s .. | rom | 
and .....- | ido | 993 | 102% 


ae) 1 


Wodays .----) ee | ose | ee ee 








BULLION, 


IMPORTS AND EXPORTS OF GOLD, 
Week ended August 13, 1924. 





Exported from Great Britain and 


Imported into Great Britain and 
Northern Ireland. 


Northern Ireland. 


























From— | £ To— £ 
ee ad eaene | 121 WG.... -A6cdddvcccaewesas 7,085 
British South Africa........ 739,297 WORMS | 64.6 di odescescccces 1 
Other countries ...........- 300} Switzerland .........-...+6. 7,470 

*| United States of America ..| _ 59,300 

| British India .............. | 396,153 

| Other countries ............ } 3,270 
Total declared value of —————)} Total declared value Sale 
BROOTES . 0000. ovedves 739,718 | GREER «5 cskagxttinnn 576,502 


GoLp STANDARD RESERVE, 


Statement showing the form in which the balance of the 
reserve was held op July 31, 1924 :— 


In India See SeSeeseSSeSeSeSSSFeeeeeeeeeeeeeeeeeeeeeeee Nil 
In England— £ 
Cash at the Bank of England ..........++ 2,628 


British Government securities— 
Value as on March 31, 1924 ..........-- 16,479,501 
Since purchased (cost price) ........+++ 23,683,322 
—-—— 40,165,451 


40,165,451 
Sipney TurNER, Accountant-General. 
India Office, August 11, 1924. 





lhe Government of India have announced that £/12,520,000 
has been remitted to the Secretary of State for India from 
April 1 to July 31, 1924. Purchases of sterling in India 
amounted to 4:11,820,000, and sterling taken over by the 
secretary of State in London to £°700,0c0. 


Messrs Samuel Montagu and Co. write, under date 


GOLD. 
India _is taking a good proportion of the sup- 
pues offering this week (about £700,000), and there is 


aso some demand on the part of the Continent. The heavy 
in the price of gold, owing to the improvement of the 
g exchange with America, has led to a very substantial 
demand by India re: ently, both for shipment from Durban and 
London. Within a few week, about.two and three-quarter 
milion pounds worth has been shipped and engaged for ship- 
ment from Durban, as well as about a million pounds from 





it 
London. 


SILVER. 

The mark ‘tt has 
se telling on the part of China and of stale bulls. Without 
Coubt the recent marked improvement in the value of sterl- 
ing has str ongly conduced to this result, though the move- 
d. ee om -< silver may not have coincided day by 
between a uctuations of the U.S. exchange. The relation 
ties fa a . and silver is of such great interest to specula- 
‘N Vhina, that no powerful movements in the gold value 
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been depressed by a considerable amount | 





of the sterling exchange can occur without some repercussion 
in the business centres of the Far East. Hence it may be 
gathered that, for the time being, the sterling exc hange with 
the United States dominates the silver market. Today the 
strong reaction of the U.S. exchange turned the market from 
sellers to buyers, and the price rose from 33. 13-16d for cash 
delivery yesterday {the lowest quotation for that position 
since May 17th last) to 34-3-16d. The Continent has been 
the chief support during the week. Apart from the vagaries 
of exchange, the market appears to be inherently sound, as 
demand for the Far East promises to be good, and com- 
petition is likely to arise from Continental Mints. Further, 
the bear account has now become verv substantial. 
























































GOLD AND SILYER PRICES. 


ADO ARDC IMR i OS s+ 














1924. — Silver—Per Ounce. Date. Silver. 4 
Ounce. | Cash. Forward. Cash. i 
sat € +> ¢@ ee ta a 
Aug. 9...., 91 4 344 | 3458; Aug. 23,1918. 494 § 
Baivus 90 7 3475 | 34; 22, 1919.. 60; 
pe 90 8 3342 | 3343 20, 1920.. 634 
Misuse 91 1 34%, 343, 19, 1921.. 38 
Wi ici 91 1, Be | 3345 18, 1922.. 343 
15...., 90 ae, _ 33h af ‘334 17, 1923.. 5048 
NOTICES. 
Union Bank of Scotland, Limited, intimate with much t 
regret the death, on 21st ultimo, of Mr. William Murray, ' 
agent at nee branch. To fill the vacancy the bank 


has appointed the late Mr Murray’s firm, Messrs Richardson 
and Gemmell, solicitors, Haddington, to be agents. 


Barclays Bank, Limited, announce that they have opened 
a new sub-branch at 66a Bell’s road, Gorleston-on-Sea, under 
the management of Mr E. W. H. Adams, also manager of 
139 High street, Gorleston branch. 

Mr Kenneth H. Rockey, formerly London representative 
of the National Bank of Commerce, New York, has been 
admitted a partner of Messrs Huth and Co., of New York, as 
from August Ist. 


Ae me Rk raf ein gt A 9 CS ORE 
gt i NE mii Oo re A 


Midland Bank, Limited, announce the opening of a new 
office at 72 High street, Street, Somerset, under the super- 
vision of Mr John James, manager of the Glastonbury branch. 





MINING OUTPUT STATISTICS FOR JULY, 1924. 


i 


























| Gold Recovered. 
Fa | Vales. | | Profit. 
| sam. : i Mill. | ei 
j q 
Gold. ‘Tons | Tons. Ozs.. Om £ & 4 
pe” eee eee os ps ‘es 110; ax os : 
Associated Northern— i i . 
Be UN Sine cs neces: 4% ~—CO«. sé ta tens 1,200 22 
Boulder Perseverance .. | 4,685 .. nie ook See = 151) 4.58 
- Oro “ Siivleenenansdbaws 41fA0_.. vee ‘ is Slise 
NR: rence cteec ast os Pe Pa oe es 
Globe and Phoenix ........ | 6a °s és Les . 75D 
Great Boulder ............; 99% .. eg a i (a) 23,820) oe 
Lake View and Star ...... 8,001 a as +s ee 16,61; ‘ 
Lonely Reef .......-.-2...! 5,360, .. * ee | 39353 | te) 8621 
Mexico Mines of El Oro .. | 535 te. on als S nied | $217650 $74,566 
Oriental Cons. (June) ...... | 19812 .. Sa so oR ee. eS ee a 
a tsiwiebweag ts 388 Cw ae oo f ee i 18,520! es 
Oroville Dredging i 
Pato (19 days to Aug. Sth’. i oe ee +s + £14412 
CRN idscccacecevs ad: SA as ‘is ; 2,2%2 10,291 
Planet Arcturus ..........; 2940. a ea 1006 ib) 463% 
PN Fos cnodan cdewoader | 6,229 a o ia (a) 12,244 
Santa Gertrudis .......... éosen on 0 sei ial ac ni 
i &e.} ....| 5 pil wi nN , 
Mann ee 3.500 oes. ae eo 
South Kalgurli ............ 75s e- -- | + {mp 15.465) 
Wady Gabait............-. 2 25 HSE As a oe 2,196) 

















Tin. Tons. 
Anglo-Nigerian .....0..+++- 13 
AIDA, 0556.0 nhectbives inal 225 | Silver, 119,000 ozs. s 
East Pool and Agar........ 451 | Black tin ; arsenic, ” tons; ext. valve, £6,775. 
Gold Coast Cons. .......... Sa! 
FRMARE oo ccc coeccewsscees 27 ** 
Ec ise teamaname niet ‘a | oe 
Kaduna Pros...........-..- Bi oe 
Kaduna Syndicate ........ to i par 
TRON s canto = vt nosovncdens . 
Decent hak > a pedeaiee asin ? | Deopate bed 32 tons. 
Nigerian Cons. . fo eONE ‘ 
Premier Hydraalic . bvoealen vi { “ 
eae eA komabw ithe 4H *e 
Namaqua.......-- akin dre 220 | Blister copper. 


Burma Raby vecececes, vs | Babies, valmed BsZi000; ropaites, He7000 ; 
' | ginices, Re600. 

Broxex Hict Socra.—For the six weeks ended August Sth -—28,100 tons of 
crude ore and 11.825 tons of deleaded slimes residues were treated and produced 
4,370 tons of leady concentrates, assaying 63 per cent. lead and 2 ozs siiver per 
ton; also 7,138 toms of zinc concentrates, assaying 45 per cent. zinc. 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 
iis pt Ann. exeopa wien Bria 


i 
OF stated in Cash, 
_* Interim div. _+ Final div, A Yen 
Name of Company. Interim|Date of Method ~~ | --——— 
or | Pay- of ‘Lat'ey 
Final. | ment. | Year 


' 
} 


Payment, 
allways. 
i ives aveapesee «-| 23% |Oct. 1) Quarter 


% 

16* |Sept. 15} Less ta : 

Peancrsco Mares o1 treated, tons; lead 8/ p.s.*|Sept. 2! a < 
on lead. $12,978 (U.S. currency); on zinc, $45,948; total, $170,926. meintininelateaean 3 ps |Aug. 30\ Tax free 

expenses, $71,211; estimated sponge profit, $99,715 ; capital expendi- City and Gebarban (in liq.)...... 7 Aug. 23 mo ; 
Leeuwp rt Se °° 5 

can Coprer.—During July 2,48 tons of ore were uced ; 3,125 ; os ‘ ? I ss 

ith approximately 1,000 tons ame flux added, were smelted, producing Otavi Mines and Railway 7 % 

matte, assaying 23 per cent. Phis figure does not inciude total ay, ef a 50 | 

points to increased output during August, improving grade | rile T ae oe = +s 

35 


5 | 
| Less tax. 10) 


{ 

eee ceeaae 5 * Sept. 10; Less E i =i 
rm MJAD ..esee eeevecers je <n ; h * . 
Waterford rT Reise i 

“ | 

oa 


Other Companies. 


African and Eastern Trade Cor- | 
Reports and Notices. == "Oe [teed 


se Tax free 
- : : : 4! ps" Less tax 
The directors of the Friends’ Provident and Century Life Office » m 
have appointed Mr D. Ridley Williams assistant agency manager Orig.) 8: |Aug. 23| Less tax 
at their head office. Mr Williams was previously joint secretary ee oats y 7 a * es = 
j * Association .... 8. ubjec 
at the City office. Bridgend = Be = Less tax , 
Resolutions for the voluntary winding-up of the Frank Smith | Bridgewater Estates .. o se 
. > > ei d Kensington Elec. ee Tax f 
Diamond Estates and Exploration Company, Limited, were passed Brooks, Thomas — aoe gud 
i i jurgons Bounders ee ee ee 
at the extraordinary general meeting of shareholders held at | (if0vnia Petroleum 13% |Sept. 2) Quarterly 
Johannesburg on August 12th. Cannock and Co....... 8* -. | Tax free 
Central Hotel ... ° ee Less tax 
Less tax 
Coatbridg: es Less tax 
GOVERNMENT STOCKS, &c. Do (£10—four issues) a Less tax 
“ x Con. Gas, &c., of Baltimore, Com. 
GREEK DEBT.—The Council of Foreign Bondholders issues the and +— “A” Pref. are RB penatesty tee 
. ; . : . Crockers, f ug. ‘or2years’arrears .. 
following information, compiled from figures published by the Dailuaine-Talisker Distilleries..| .. a | Tax tree | 20 
international Financial Commission at Athens, with regard to the | D.C.1. (Dunfermline) -. | Less tax |. 
revenues assigned under the Law of Control for the service of the ee ee Serees).. F Fig, 
Greek debt from Janvary 1st to June 30, 1924, compared with those Mest Woreestershire Wates noes 7 : - 
érom January 14th to June 30, 1923 :— MS Wie oro crraceovere <= | 
AANA LOLA LALLA LAA B OD ne Tdi, GEG. 2 o02<00e 
Do New Ord. 


Aug. 18 





Monopolies, To- | ae 
oe a. ‘Pireus Customs, | Harrods, Limited -nv-....s.0c.- 
tamped Paper, | Hart and Levy 
Naxos Emery. H «rtley and Sugden 
a Bay Water (Ord., 1867) .. 
Do (Ord , 1871, 1899, 1906) .... 


Drachme. 
Gross receipts,"June, 1924........ 32,447,545.40 | Humber Graving Dock... * 4 


Do June, RR ahi ee eae (c) 7,324,989.00 International a Def. .. 3. Less tax oe +s 
| 





sient Tax free 
Estimated receipts for  six)|1924-14,450,000.00,1924— 5,350,000.00 | 7824 B. Allan . = 4/6 i : 
months (Law of Control) ., 1925-13, 420,685.00.1925- 4,969,890.44 | Johneon, Mooney, and O'Brien.“ |= | fa te 

SSS SSS esses -P. ta’ en ecicel adenddeee oe és 

Actual receipts for 1924, six Kelsall and Kemp . ee | 


months ......s.ss.seeseeee-|  51,380,059.70\(a) 198,249,231.85 | Lancashire Dynamo, Pret. .... ° ; 
Actual receipts for 1923, six (a) a ee. : _ 


months .......2...se2+2+.|  42,001,721.40\(d) 113,058,834.70 . - 1} Less tax 
Difference between estimated and ” @) . 15, Less tax 


, —_—_—_—|——— | Mansfield Tram Less tax 
actual receipts for 1924, six Merchants’ Trast vaeasidens wba si , . 


IR ss dindceéaccteccuscs + 36,930,059.7 b +192,899,231.85 Milners’ Safe EG . -. 
Do_1923, six months ........|+ _ 28,581,036.40\e + 108,088,944-26 | Nem, Moncton Coliteries OP ais cimenl 
Se eT ee eee ee ee . ta 
Note.—Of the surplus over the estimated receipts from mono- Rolased Ganges ikantnaeiioess « ‘ is oie a 
polies, tobacco, stamps, stamped paper, and naxos emery, 49 1-5 | Patent ee 
per cent. is applied towards increasing the minimum rates of | }™® 5 g. 22) Less tax. 
— and sinking fund on the External Gold Loans of 1881 to c Less tax 
1893. 


Less tax 
Owing to the change in the Greek calendar from Old to New Tl Less tax 
Style, both the estimated and actual receipts in the above statement . Steam % Ter tree 
are for 14 days less in 1923 than in 1924. Preston Gas, sos *° , 
_ As regards receipts subject of the system of plus values, all z. ly 
increases in duties and prices are excluded therefrom in the above oe t. 1 cas tax 
table, minimum receipts have, however, been fixed in order to - 
guarantee the plus-values against eventual diminution in the con- | 8¢ottish Northern Invest... .. + c 
sumption. Southend Gas, Orig. & New Ord.. , Less tax 
(a), (2), {c), (@) and (¢).—In addition to these amounts import yath. f Englan« sees ‘ Tax free 
duties equivalent to £6,098 in the case of (2) and (4) and to £24,361 és. y oe 
i= te case of (c), (2) and (e) were paid in gold at the Pireus inn a, 


REPUBLIC OF NICARAGUA GOLD BONDS, 1909.— With reference to % 
the above bonds, the Council of Foreign Bondholders have received | Third Neottish American Trast.. ni Less tax 
advice from the bankers in New York notifying the payment of | T°44, Burns, and Co, “ : 
the August, 1924, instalment of the debt service in accordance with | Gyneuas Electrical Dev., Prefa. Ang. 35 Low 
the arrangement of May 2s, 1912. tee oats 


STATE OF BAHIA.—Under the scheme arranged with the State of viene 7 
Bahia, further funds have now been received by the Ethelburga Cake *- a Tax free 


- free 
Syndicate sufficient to pay the coupons, dated Januar ee 
on_the 6 per cent. Treasury bills, 1918. , ce 


MINES. slang. 30| Less tax 

BROKEN HILL PROPRIETARY COMPANY, LIMITED,—Net profit for "| Cee tax 
the year ending May 3%, 1924, £270,339 28 2d, after providing Do Cons: Ord. “ Less tax 
£156,153 118 6d for ordinary reciation, and £142,964 148 1d * 
special depreciation, and £121,546 6s 8d debenture interest. 


. ‘ 
oe oy 
ee a 
oe on 
ee on 
ee 
os or 
ee 
on +e 


Less tax. 
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a _ caer re te ee een 
cnsieehsaienstreeeanednnetemenengmenenesntiesneneesietienseseintamens 
SUMMARY OP COMPANY PROFIT AND LOSS ACCOUNTS. 
ieaa~ Profit | 
ol Benes! Ate | ie | PerlodLautYes 
are, Period from Pay- - 1 Dividend. : eal 
og Companys Ending.| Last | ment of | Sblefor | 
‘vious, Account.) Deben- Distri- || Prefoe. Ordinary. Reserve, 
= ture bution, || —_—_—___——| Deprecia- | Forward. | Net | Divi- 
ie Interest. |Amount.| Amount. Rate. | tion, &o. | Profit, | dend. 
a 
re Breweries. | £ ae ee med £ 5 = — 
| ee clarkson’s Old (Barnsley) ....+. June 30 5.221 27,019 32,246 3,900 11,375 173+ 11,000 5.971) a 818 i 
Dsiluaine-Talisker Distilleries .., June 30 | 153,740) 41,319 55,059; 4,044 21,393 20+ 10,000. 19,622 235, 20+ 
s and Docks. | } | | 
Humber Gus Dock. .++++es0e) June 30 we | a 10,000) .. 6,000 4 4,000 o 6,000 4 
ee as. | } ij | j 
‘ biel cctanvecdsevvecees ‘June 30/ 2,324 4,613) 6,937) .. 4,487 8 = 2,450 4,282 
’ Lestbersland .,.,.-c2ceesceee| June 30°] 36286 25,690 61876): Weis 43194 asaa 
ss Motor and Cycle. | i i 
3 Karrier Motors aniaseyoeeonress Dec. 31 [Dr 350,188 Dr — OE: 6 4) Bi} oe & Dr 410,589} .. | .. 
Rubber, c. i} | i 
- Mount Austin (Johore) .e+.+seeee Mar. 31 43,035) I 87,429) .. 60,000 10 mA 27,429) a i 
Shipping. i 
3 Anchor Line endateon Bros.) .., April30 | 133,128) 21,261, 154,389, 13,884 12,500 5+ es 128,005 23,238 5+ 
‘ Hazelwood Shipping ......+.0.-. May 16 2,933; 25,763 28,696 | -- | 11,250 5 15,000 2,446 44,556 10 
Textiles. | 
w Isaac Holden ..eeseseeceeeeeees June 3O | 54,336 53,416) 107,752 | 8,428 32,625 15} 7,762. 58,937, 150,200 15+ 
Trust. 1 
Third Scottish American ........ July 1 | 28,053 41,523 69,576, .. | 28,675 93) 5,C00 35,901) 35,539 83 
Waterworks. t 
East Worcestershire ...+++++e+e+, June 30* 4,665 4,031 8,696) 2. 1,987, 34 | 2,000 4,709 3573 33 
Other Companies. | | | | 
“ African & Eastern Trade Corpn.../ Dec. 31 | 242,393) 442,353; 684,746) 133,799, 218,962 8 60,000 271,985) 539,774 8 
‘é Frederick Braby....seesseeeees | June 30 | 40,817 64,343; 105,160 10,150, 48,566 15 | 5,000 41,644) 62,060 15 
a Parent Tyre....-. «+++ (a)Apl.30 3,483 96,703) 100,186' 38,245 ee cis peed om: Y 














* Half-year. 


+ Tax free. 

















(a) 16 months. 








MISCELLANEOUS. 


ANGLO.CONTINENTAL GUANO WORKS.—The net profit for the 
year 1923, after providing for all trade charges, directors’ fees, 
taxation, and doubtful debts, amounts to £9,923, to which is 
"" added the balance brought forward from the previous year, viz., 
$ £5,396, making in all, £15,319. After payment of debenture 
% interest for the year and dividend on the preference shares for 
* the half-year ended June 30, 1923, totalling £20,679, there is a 
7 debit balance of £5,360 to be carried forward to next account. 
The report adds that a considerable amount having been expended 
during the year in maintaining the plant and machinery at the 
London factory in an adequate state of efficiency, no depreciation 
has been set aside in the accounts for the year. The directors 
a regret that, owing to the prevailing depression in agriculture, the 
4 demand for fertilisers for the year 1923 proved very disappointing, 
i and that the business done by this company and its subsidiaries 

was rendered unremunerative by persistent competition from the 

Continent, largely through depreciated exchanges, throughout the 
is whole year. These two causes account entirely for the unsatis- 
factory result of the year’s working. 


UNITED ANTHRACITE COLLIERIES, LIMITED.—We understand 
that the company has entered into a contract for the purchase of 
what is known as the Rhos group of collieries, comprising the 


7 Caerbryn, Carway, Gwendraeth, and Plasbook Collieries. _ Colonel 
10 W. N. Jones, the chairman of the Rhos group of collieries, will 
10 join the board of the United Anthracite Collieries, Limited, from 


August rth. 








Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


t The spell of warmth and sunshine experienced during the past 
week proved very welcome, and enabled farmers to make good 
headway with cutting and threshing of winter oats, while work 
1s Row general in the wheat fields. There is every indication of 
liberal yields, but reports are not so favourable on the point of 
quality. Quiet conditions prevailed at market, and prices generally 
displayed an easier tendency, particularly for imported wheat in 
‘ympathy with lower forward offers. No. 1 Northern Manitoba 
quoted Gis 3d, No, 3 ditto s9s 6d, Barusso 63} !bs 55s, Australian 
S78 6d, choice white Karachi 56s 6d, and red ditto 55s 6d per 
496 Ibs ex ship. In the floating and cargo section buyers continue 
™ adopt an attitude of reserve, in view of sagging prices and 
_ to sell hard winter descriptions. Steamer 7,000 tons 
~— 2 hard winter August 15th-September shipment sold at 
528 6d, and Baril 635 Ibs afloat to Portugal at 54s per 480 Ibs. 
At and prices easier in view of the wheat position. 
“non standard straight run quoted 46s 64, patents 48s 6d to 


49s 6d, town whites 46s 6d per sack delivered in Metropolitan area. 
Imported dull and values weak. Manitoba patents range from 
448 6d to 48s, and Australian 42s to 43s per 280 lbs ex store. Maize 
cargoes were accorded poor support, and values moved in a down- 
ward direction, especially for near at hand cargoes, which were 
pressed for sale, the tone being influenced by the large quantity 
at present on passage to Europe. Plate ex ship terms quoted 
378 6d, ditto landed 39s 3d, Bessarabian ex ship 38s, ditto landed 
398 od per 480 Ibs. Barley quiet and tendency easier. Chilean 
brewing 57s-60s and Californian sgs-62s per 448 Ibs, both ex 
ship. No. 3 Canadian Western ex ship 40s, ditto landed 41s 6d, 
Karachi ex ship 40s, ditto landed 41s, Russian landed 41s per 
400 Ibs. English nominal. Oats quiet. Plate, f.a.q. ex ship, 25s, 
landed 26s gd, No. 2 Canadian Western landed 30s 6d, No. 3 
ditto 29s 6d, mixed Canadian feed ex ship 22s 6d per 320 Ibs. 
English best whites offered at 8s 8d-gs 2d per 112 lbs free on rail. 
Millers’ offals steady. Broad bran quoted at 8s od, middlings 
gs gd, fine ditto 11s 3d, bags included ex mill, light oats 6s 3d, 
powdered oat husks 7s od, feed oatmeal 10s gd, ground oats 
138 gd per cwt free on rail. Oatmeal firmer owing to high prices 
ruling for milling oats. London made flaked 18s 6d, rolled oats 
18s, medium and fine cut 18s, coarse and medium pinhead 18s, and 
ordinary Scottish oatmeal 18s 6d-19s per cwt. : 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales ot home-grown wheat 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 























Estimated sales of home-grown wheat— Owns, | Owts. | Owe. | Owe. 

gro aghy edly Samtnass secescesee!| 25,652 | 33,301 | 69,668 | 212,837 

49 weeks to Aug. 9 ......0sccccceseeceee + 12,718,775 sr 16,076,705 |12,508,686- 
j 

Average price of English wheat per, sd 384 sa@ sd 

Gale orc coosacevanteceta ia eed awl ea] a! as | 16 10% 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1920 to 1923 :— 





| Quantirizs Soup, 


1924, Cwts. Cwte. e 4 e 4a 84 
Aug. 2 secs. 19,783 912 4511 12 9 1 9 10 2 
Be: D teens 25,652 1,524 5559 13 1 12 5 10 3 

@eececcesoes 8,893 1,657 11,661 20 8 & 21 6 
19a 2 212,837 25,421 | | 0) 39) Un 
1922 Sovececeoes| 69,673 6,564 11,803 | 12 6 j 10 7 } 10 9g 
SE dissccssel aaa 9108 | 144i W2; 80; 96 





IRON, STEEL, AND COAL. 


Dullness characterises the tone of the pig-iron market. Stocks 
are becoming too great, and with prices weakening there is talk 
of several furnaces being put off. The shipments from Glasgow 
Harbour totalled 1,062 tons, of which 944 tons went overseas. There 
is no new movement in the manufactured branches of the iron and 
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OVERSEAS TRADE RETUENS. 
Imports (Value C.LF.). 


Month Ended ‘Seven ate Ended 


1924. 
Drink, and Tobacco — 


DORE ccccccccceseccause 
stuffs for 


SOR ee eee Tee eteessereeneeee 
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HL 


ra 
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eee errors ere 


Total, Class I. 
Materials and Articles Mainly 


| 


SOC RRR ROH RHE THEE SESE HOH EEH 


non-metallic and 


seers 


raw and waste, and woollen 


SORES ESC TOTES HEHE SET ESTEE EOD 


if 


3,470,579 
5,550,223 


d 
3 


se eeeeeeereeenes 


iy 


23,735,806 
64,001,287 
50,895,549 
898,894 
1,737,796 
29,597,098 
12,138,191 
5,960,084 
5,481,945 


osp pO PP 


i 


mi 
f 


ur 
Hi 


ZEA 


| 20,994,069 31,693,334/176,142,737, 223,785,914 
ftactured ‘| 
A. Coke and manufactured fuel... ...) 713 


B, Earthenware, glass, abrasives, &c.| 543,468 
C. Iron and steel and manufactures 


8,1 4,415 
4,126,696, 4,823,391 


7,866,258; 12,965,657 

| 14,071,461) 18,450,626 
4,064,629 

1,595,626 

6,113,774 

2,928,273 

5,159,401 


} 
i 


81 


| 
1,276,940} 6,591,510' —_ 8,755,003 
14,465,948 


9,344,374 
10,523,213 


2,408, 260 12,276,870 
7,863,720) 
9,524,804 


1,496,668) 
, 1,700,768) 
7,598,936 8,292,689 
21,471,878 25,293,024 
6,863,7¢5 863,207 
7,151,437 7,741,339 


4,819,607; 4,987,709 
3,142,770, 2,618,052 


| 14,997,229, 14,269,608 
Total, Class III............| 20,268,601) 28,190,217|146,793,702) 168,265,938 


ipieealiteEiasaraer anes. 
{V.—Animale, not for food ............| 144,492, 28 660,234) 1,158,856 


percocet 
V.—Parcel post, non-dutiable articles. . 223,661 


steel trade. Bar iron makers are endeavouring to maintain prices 
in face of keen cutting for steel of similar sections on the part of 
re-rollers. Steel works are operating on a restricted programme, 
aS Specifications are rather slow in coming forward. Messrs 
Wilham Denny and Bros., Limited, of Leven Shipyard, Dumbar- 
ton, have received an order for a turbine steamer for the L.M. and 
5S. Railway Company, which is intended for service on the Firth 
of Clyde, and Messrs. Steven and Son, of Govan, have secured the 
contract for a g,800-ton Anchor* liner. This will go some way 
towards decreasing unemployment. At the neighbouring yard the 
Fairfield Company have in hand besides the cruiser for the British 
Government, several steamers in course of construction, and as other 
works in the same district are fairly busy, the outlook is on the 
whole satisfactory. : ‘ 

The export trade in black steel and iron sheets is still an en- 
couraging feature, and specifications for good lines are coming 
in from various markets. This with continued activity in buying 
of galvanised corrugated sheets by widely separated markets is 
not only very satisfactory for the works and traders immediately 
concerned, and enhances the prospects for the winter trade. 
but is an indication of a revival of business activity all over the 
world, which is sure to be reflected in increased trade in many 
other branches of industry in this country. : 

Dealers in scrap report lower values, with few transactions. One 
parcel of 500 tons has changed hands at 82s 6d, but Sos per ton 
is the general level, with buyers at 77s 6d. 


Our Middiesboro’ correspondent’s report dated August 14, 1924, 
is as follows :—Pig-iron: The weakness in the pig-iron market is 
further accentuated by the local holidays. There will be no market 
here next week. Prices, although nominally unchanged, at Sxs 
per ton for No. 3 Cleveland G.M.B. and 93s per ton for East 
Coast hematite mixed numbers, can be shaded for prompt business, 
as stocks are accumulating ard makers are anxious to sell. Manu. 
factured iron and steel: Practically all the local works will be 
closed next week, and advantage will be taken of the stoppage to 
do necessary repairs. Prices are unchanged as follows :—Steel 
ship plates, £10 5s; steel ship angles, £10; iron bars, £12 10s; 
steel rails, £o. Iron ore: What little business is doing is confined 


[August 16, 1994 


Exports of Propuce and Manuracrures of the Unirzp Krsenoy 
(Value F.O.B.). 


Month Ended Se Set 
July 3. _ Tents Radeg 
1924. | 1933, | 
—— 


1923. me 
in Peek, Dek, ont Teuaste— 

BEE ceccccccs gemsecees 

B. Feeding stuffs for animals........ 


£ 
311,702 
101,716) 
94 


11,756 


Gn cceeeeecees eee ecececececees 


E. and F. Other food and drink...... 


Total, ClassI. ....... eeeee| 3,131,37. 
Il.—Raw Materials and Articles Mainly|— 
Unmanufactured— 

B. Other non-metallic mining and 
quarry products and the like .... 
C. Iron ore and scrap beewece 
D. Non-ferrous metalliferous ores 

ON BCFAP.......ccccecccccveecess 
E. Wood timber ........esee00- 
F. Raw cotton and cotton waste .... 
G. Wool, raw and waste, and woollen 


123566 
20,14 


370,92 
1,088.3); 
6,566,208 

86265 

260,373 


138,828) 1,019,893 
40'589| 323 118 


109,596, 1,439,981 
64,818, 244, 
105,012 mn 


noils........ 

I, Other textile materials .......... 

J. Oil seeds, nuts, oils, fats, resins, 
and gums sons 

K. Hides and skins, undressed ...... 

L. Paper-making materials ........ 

M, Rubber ....... Sbenbtcocese opetans 

N. Miscellaneous raw materials and 

articles mainiy unmanufactured.. 


3,859,0% 
1,588,912 
1,070,873 

68,242 


122,935) 125,190) 2,762,218) 2509610 


Total, Class II........ +++} 10,835,672) 8,286,187 78,542,238) 64,1469 
IIl.—Articles Wholly or Mainly Manu-|— aes 
factured 

A. Coke and manufactured fuel...... 
B. Earthenware, glass, abrasives, &c. 
C. Iron and steel and manufactures 

thereof . coese 

D. Non-ferrous metals and manufac- 

tures thereof ............ Secdvoee 

E, Cutlery, hardware, implements, 

and instruments ........0.-+se0- 


nd 902, 
1,043,592 


5,820,025 


| 
470,269, 4,725,341) 372044 
1,219,710, 6,677,451) 742525 


6,690,764) 42,869,081) 45,720,714 


1,175,7 anand 8,454,731; 9,368,697 
601,034} 763,773 4,082,720 4779 

F. Electrical goods and apparatus .. 587,087 789,322, 4,733,719 

G. Machinery........... 2,969,568; 4,175,650! 26,992,377) 25,485,790 

H. Manufactures of wood and timber; — 127,526; —_ 255,900) ; ntoine 

59,725,263 

1,275,2% 





. 927,990 
I. Cotton yarns and manufactures ..| 14,168,254) 17,523,345)103,573,122 
J. Woollen and worsted yarns and | 

eee} 5,710,176! 7,532,465) 36,328,614) 


172,478; 238,525, 1,076,428 


| 2,688,410) 13,685,810 

M. Apparel 2,343,364 863) 14,132,987 

N. Chemicals, drugs, dyes, & colours! 1,739,336) 

O. Oils, tats, & resins, manufactured 517,388) 

P, Leather and manutactures thereot 449,352 580,237) 3,258,927 

Q. Paper and cardboard 579,716 899,312) 4,793,413 5,227,021 
Su 


R. Vehicles (including locomotives, 
ships, wel siscentit peewee oe eeoeeee| 1,376,187) 2,755,771) 19,331,912 141%, 
8. Rubber manufactures ........ p0-el 414,746, 590,612) 3,112,445 350118 
. Mascellaneous articles mainly or | 
* om . 2,239,263, 2,767,517 16,798,645 18,125,149 


wholiy manufactured ...........- 

Total, Class III. .... 44,735,484) 57,171,659 334,380,761 SS84HT4H 
IV,—Animals, not for food sei Tees! 266,915, 613,407, 12152 
Vi—Parcel Post.c-cccccccceceeeseeceeee] 691,378 912,112) 5,626,868 572TH 


Total.....cs0 sescceeseeeee} 59,503,850 71,283,289,442,182,877 459,148,081 


15,606,688 
16,368,30 
15,196,710 
534,01 
39673 





to odd cargoes based on the price of best rubio, at 22s 6d per tt 
c.it. Tees. Meantime, works are getting full deliveries ad 
old contracts, and are therefore not disposed to maxe pw 
purchases. 


Our Sheffield correspondent writes :—Although the holidays - 
practically over, buying in the iron and steel market 1s as qi 
as previously, and few of the furnaces have contracts on thet! 
books. Some of them are consuming a certain proportion of 7 
output in their mills and forges, and the balance is accumulating. 
It is feared, therefore, that output will have to be curtailed. ee 
steel workers of the three largest steel firms in the district have 
arranged to strike at the end of the week, and that will var 
the stoppage of practically the whole of the plants. The ve 
relates to wages, and 600 men will be affected. The rage 
association last week reduced their quotations of hard basic “ 
rss per ton, in order to bring them level with those of 4 oil 
which recently seceded. Depression is acute in wrought iron, 2° 
the demand for hoops, steel strip, wire and wire rods, 1s me 
after a lengthy spell of activity in the last-named. More cncouits 
ing reports are heard of the higher qualities of steel. The SS el 
ing branches are ordering rather liberally of tools and stee oe 
in the shops, and good business is being done in — anus 
motor parts and accessories, and railway steel. Exports 0 e sis. 
classes of steel are looking up. Cheap Continental billets, ets 
plate bars, and similar material, are being offered in our mat a 
and considerable quantities have been bought. The er ast 
steel sheets for export is being maintained at 4 low a eit 
month this country exported 339,748 tons of iron, a These 
manufactures, and imported 201,000 tons of such material a a 
figures are rather higher than for June, in which month = ook 
interrupted by the Whitsun holidays. Cutlery and pat S eld 
ing up somewhat. Competition is keen in all classes eile and 
products. The fuel market is weak in all sections, both 7 being 
export. Normal quotations are not much lower, but wr York- 
cut to induce orders. Quotations per ton at pits are *~"" "5 snes, 
shire hards, 21s to 22s; Derbyshire ditto, 208 to aa rouge 
21s 6d; Durhams, 24s; best branch, 32s; best Silkstone, 7%" 
slacks, 12s to 158; smalls, 7s to 9s. 
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diff correspondent writes :--There has been a slight im- 





anon this week in the average level of prices on the Cardiff hiss a MANCHESTER, August 14. 
pe market. For prompt positions inquiries have been fairly , recinnes in the market continues to be hampered by the wide 
coal e best large steam descriptions, and in one or two | “¥ctuations in raw cotton rates. There is a lack of confidence 


Abel r th 
as ese coals have changed hands at about 29s. The outputs 


save been restored to the pre-holiday level, but the contract com- 
have have beea heavy enough to absorb all the disposable 


on the part of buyers, and no disposition to enter into commit- 
ments Of importance. In cloth the general inquiry has continued 


mitments 7. oo ; extensive, and in small lots a fair amount of trade has been done 
supply of the Saher genet, — o “ak game colliery com- | Operations for India have been somewhat checked by the fall 
oamies on their salesmen ps —, eir 2 pes has been active and in the value of the rnpee. Rather more demand has been men- 
yeneral. The heavy loss nearly 1s 5d per ton on the output | tioned for China in bleaching descriptions and fancies. Useful 


in June has strengthened the determination of the collieries to 
a better values, and up to a point this determination has had its 
fect on the market during the week. The shipments in July 
showed a substantial increase, and that improved volume of trade is 
being maintained. 

“The following are the current approximate quotations :—Rest 
\dmiralties, 28s to 28s 6d 3 second Admiralties, 278 to 27s 6d; best 
drv3, 26s to 278; Black Veins, 26s to 27s; Western Valleys, 2s 6d to 
vg: Eastern Valleys, 238 64 to 25s; best bunker smalls, 16s 6d to 
‘-s 6d; ordinary cargo smalls, 13s 6d to 15s 6d; coking smalls, 
os 6d to 178 6d; anthracite Big Vein, large, 50s to 52s 6d; machine- 


lines have been put through for Egvpt, the Near East, and South 
America, and towards the close of the week fancies have attracted 
Increased attention for the Continent. Quotations in American 
yarns continue very irregular, and buying has been patchy. A fair 
inquiry has come through in yarns for export purposes, particu. 
larly for India. Rates in Egyptian spinnings have been well held 
with a steady demand. ’ 


(I.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1934. 











made cobbles, 578 6d to 60s; French nuts, 57s 6d to 60s; stove Price, —-——- 

nuts, 528 6d to 57s 6d; rubbly culm, 13s 9d to 148; coke for export, | Aug. Price, | Price,| Price, Price,|Price, 

ws 6d to 558; inland blast furnace coke at ovens, 30s to 35s; patent 1924, | Age iY "oe 7 = 

iyel, 278 to 298; pitwood, ex ship, 30s to 31s. et Nn et ane at acon Picton 
In the tinplate tarde the position is unchanged, and this week | @*F €:7 4 aialia 

the employers and workmen have satisfactorily adjusted the claims eo Berks : Good pee re j2727 1917 | 1860 | 1712 wre 


which the workmen have submitted to the arnual meeting of the vevevesenee oer Ib] 2615 12545 9615 | 25-15 | 23-75 | 2345 























Conciliation Board. It has now been decided to create a joint | Yarne—32's twist ....................per lb) | 254 364 | 6 | 3 | Be 
Standing Committee, which in future will deal with disputes as pe Go's teins Gigyotiagy 7727777 Bere 26¢ | 26} 27. 264 at 36 
they arise, and not defer them for consideration at the annual — neconne nr ls a A 3 lena | 8 a) - 
meetings of the General Industrial Council. 32-in. Printers, 116 yds, 16 by 16, 32’s and 50's 0 | 36 637 913% 9/35 9% 3 
36-in. Shirtin 75 yds, 19 by 19, 32's and 40's 40 S | §0 942 041 0/40 0/40 3 
So-in, ditt 37) cat aU hen 0/21 O21 6 21 0 | 20 6/9 9 
" 8, y coveeeee lI 6119 620 0119 6118 9) 9 
METALS. ea nnetnenenn 
(II.) Compared with Previous Years. 
Tin market developed a weaker tone, and prices declined on | 
sling pressure and lower cable advices from the East, though Price Corresponding dates in 
oferings were fairly well absorbed. Standard cash sold at £256 Aug. | 


to £249 158, and three months £256 tos to £250 to £253 108 to 


14, | | | cad 
{2x0 108. Eastern cables reported sales on the basis of £255 c.i-f. 1924. | 1923. 1932, | 1941. | 1920, 1913. 








The tendency at Thursday’s market was firmer, with sales on a acts | a a asa 
fairly liberal scale. Standard cash dealt in at £254 to £254 108 to | Saw Cotton—Mid. American ........per Ib} 17°08 | 15°43 12°80 | 881 | 26°70 | 18°89 
{234, and three months {£254 to {255 to {£254 108 to - Sakellaridis Fully Fair) : 
7255, while finally registered at £254 15s. Again firmer at the close, Cuie-treuae eee 26°15 es Be | Seg — “i 
standard cash being dealt in at £256 10s, and three months — Wawett ...........ccccosee sper Ib al | i 154 | 49h) 41 
fas7 10s to £256 ss to £257. English ingots quoted at £257 10s — 60's swiss (Egyptian) ........per lb i ; 5 e. o . 
to £258. Copper market slightly irregular, but barely steady | 39 in. prinsers.1 . . .¢ 8 . oS a 
on balance, and a good turnover resulted, especially for 36 ia. § Sa TS 6 31 0 = 873 7¢ ; 
forward positions. Standard cash sold at £64 to £63 11s 3d - ditto, 38 yds, 18 by 16,10 ibs.......... (21 0 | 18 3,17 917 3:47 6 3% O 
P £ £63 3h | 39-in. ditto, 3% yds, 16 by 16, 8 lbs ......../19 6116 6 16 6 16 340 0 30 9 


t) £63 128 6d, and three months £64 17s 6d to /65 2s 6d, 
{64 12s 6d, and £64 138 gd. On Thursday rates moved 
in an upward direction, with liberal dealings. Standard cash sold 
at £63 18s 9d, and three months £64 17s 6d to £65 to £64 17s 6d. 
Closed rather easier. Standard cash sold at £63 17s 6d, and three 
months £64 178 6d to £65 to £64 17s 6d. Electros quoted at 
£68 gs to £68 15s, best selected £66 10s to £67 15s, strong sheets 
£4, wire bars £68 15s per ton. Lead firmer, and quoted at 
433 to £32 58 as to position. Spelter dearer at £32 138 9d to 
4% 108, according to position. Aluminium: home quoted at £125, 
port £139, Antimony: English regulus £44 10s to £47 per ton. 





FRENCH LINE 


Regular Express Passenger Service 


Carrying the French, American and British Mails, and sailing 


regularly from 
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DIRECT TO 















THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—August 8, 1924. 


a '|Same Period] Same Period 
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Description. ‘ fe ee 23 Z| 
od Sy ae eR PS |S 
= en NEW YORK 
Renan Macelo, to... IN UNDER SIX DAYS. 
SE MBsiiccescssuvesecl aca diaaistunontieilaisiiicankaanteals 
Bib Palo «os. sseesereee 
— . , The route that cuts off the corner. 
geerenceesaresee 2 NEXT SAILINGS. 
Bs oeresssescecesecsne August 16 - ~- 38s. “ FRANCE.” 
Set te August 30 - ~- ss. “PARIS.” 








QOS serssesance September 6 - - ss. “FRANCE.” 

tee Bea Ti September 13 - - ss. “ LAFAYETTE. 
yg The shortest Route is PLYMOUTH to NEW YORK, and 

Bast Indian Vom *oeeees the FRENCH LINE. steamers are the FASTEST on the 

wane ¢ Ginned te. 

Mach, ena Broac The cuauinae magnificently fitted, and the FRENCH 

Mach, Ginned Grow” LINE. is FAMOUS for its CUISINE. and CHOICE WINES. 

a Staned Oomre. Private suites, unique public saloons, Café Terraces, &c. 

Machine Ginn English freely spoken on all steamers. 

xatine Gianed = For full particulars apply to: 

Tanivelly “wae Sointe Your Local Tourist Agent. or The 

4 Wena Pua Compagnie Générale Transatlantique, Ltd. 





x8 No tern cco] 2+ ve feefes fee | oes 22, PALL MALL, LONDON, S.W.1. 
nada, Red nscocee | Fes [LSS ; ** thos ** thodol .. |. "Phone : Regent 3270. 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—Some 
very good business has been put through during the week in both 
wool and tops, though the bulk has been in wool in the bale and 
matchings. The raw material market has received another fillip, 
and, with greatly improved conditions in America, there is a grow- 
ing feeling that prices will continue to advance. The Australian 

ing season is expected to open next month with valves on a high 
level, and the stropg position of wool is undoubtedly infivencing 
buyers in looking to their future requirements. Practically all tops 
quotations have been advanced this week, and in some cases top- 
makers are by no means anxious to sell. A general market quota- 
tion for warp 64's is now 74d, super 60’s are quoted at 66d, 56’s 
average at 46d, 46's carded at 274d, and 40’s prepared at d. 
Spinners appear to be doing a little better than for many months 
past, especially in the botany section, and hopes are entertained 
of a big forward movement if a satisfactory settlement is effected 
of the Continental difficulties. In the meantime, prices remain very 
irregular, but there are indications that most of the large firms 
are taking a firmer stand, and extreme price-cutting is not being 
induiged in to the extent that was-common a few weeks ago. 
There is not much change in the piece-goods trade. Home demand 
shows some improvement, though it is very difficult to inducé 
wholesale fabric buyers to pay prices commensurate with the cost 
of production. The overseas markets are quiet, but some business 
is being put through for the Colonies, and also for the Far East. 
Home-grown wools are very firmly held, but prices are still above 
the ideas of Bradford users. The tone of the market generally 
shows a distinct improvement. 


| August 16, 1994, 


$$ 


weights of ox and heifer advancing from gd to 4d per Ib an) 
selling at prices ranging from 6d per Ib for light seconds ty pi, 
for best heavies. Cows were unchanged, while bulls made ¢; 
4d to 4d per Ib more money. Kip skins appreciated in value, a 
was also the case with calf, the advances in the latter ranging ¢fop, 
jd to gd per Ib. Pelts made from ss 6d to 9s, and lambs from 
3s rod to 118 3d per skin. In the foreign hide market the ge» 
tone is responsible for the limitation of inquiry to parcels to cove 
actual needs so far as the home trade is concerned, although , 
fair amount of business has been done at origin for United States 
and Continental tanners. Sales of frigorifics have been mainly 
confined to the United States, with considerable quantities gj 
Saladeros taken on Continental account. Dry River Plates are very 
firm, and it is reported that some descriptions show as much as 
3d per lb advance on the week. Other classes of foreign hides 
are firm in price, with a fair amount of business passing. 
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OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, August 15, 

SUGAB.—Business continued to move with fair freedom, both op 
home and export account, while recent liberal absorption by the 
former leaves available supplies of the finer grocery sugars in a very 
narrow compass. Java descriptions are arriving at a very steady pace 
with a good many parcels of same still being I:fted by exporters 
British refined produce enjoyed a good demand, with an all round 
advance of 6d per cwt registered on Messrs Tate and Lyle’s. Cubes 
now quoted 43s 3d to 44s 3d, as to quality ; crushed, 41s od: nibs 
448 3d; granulated, stoved, 41s wh fine, also coarse grain, 38s 1opd: 
No. 1, 38s 74d; No, 2, also Londen and T.L., 38s 44d; ditto, for. 
ward to September, 38s 3d ; yellow crystals, spot, 25s 104d; ca:ter, 
finest, 42s 73d; A, 42s 14d; B, 40s Gd; pulverised. 41s 34. 4 
steady clearance was recorded in foreign kinds. White Java, 
spot, 35s 3d; ditto, due steamer, 22s 9d; June-July, 21s od; July. 
August, 21s, c.f. andi., London. American granulated, spot, 37 34: 
August, 24s 14d, c.f. and i., London. Czecho granulates, spot, 37s: 
November-December, 20s 6d, f.o.b., Hamburg. Meyer granulated, 
November-December, 20s 73d, f.o.b., Hamburg. Dutch granulated, 
spot, 378; J, November-December, 20s 3d, f.o.b., Rotterdam. India 
still figures largely as a buyer, and B.R.B. crystals, November. 
December, sold, 21s 3d, c. and f. terms, Bombay. White Java, 
October-December, quoted 22s; January-March, 22s 44d, c. and {, 
Calcutta. Raw refining kinds steady, with business still doing in 
parcels of Cuban early shipment at 18s, c.f. andi., Clyde. White 
terminal market manifested some irregularity in the new crop posi- 
tions while attended by weakness. Fair transactions include 
August, 23s 13d to 23s 3d and 23s; December, 20s 44d to 19s 1044, 
and 20s 44d; March, 20s 6d, 20s, and 20s 44d cwt. Cuban receipts last 
week, 60,698 tons, against 17,005 same time last year; exports, 
95.571 tons, against 37,509; stocks, 535,929 tons, against 478,532 





COLONIAL, WOOL. 
(FROM A CORRESPONDENT.) 

A Melbourne cable received in the city last week made the 
startling announcement that a merino ram had been sold for 5,000 
guineas, which easily makes a record. The previous record price 
was 4,000 guineas paid for a ram sold two or three years ago to 
South Africa. At the time this was regarded as a colossal figure. 
That anyone is prepared to pay 5,000 guineas serves to show the 
great faith that sheep men have in the future of the merino, Aus- 
tralian and South African pastoralists are to be commended fo: 
being very much alive to the needs of the times, and the invest, 
ment of such a large amount of money in one sheap testifies to a 
recognition of the influence of good sires. When the first merino 
ram bred by the late Honourable James Gibson, of Bellevue, Tas 
mania, sold for 1,000 guineas, it was looked upon as a great feat, 
but since that notable event hundreds of stud sheep have been 
sold for over that amount, and the 5,000 guineas marks another 
step forward in the great pastoral industry of the Commonwealth. 
We hope shortly to learn that the ram was secured for shipment 
to South Africa. The wool growing industry throughout the Union 
of South Africa has taken on a new lease of life. Pastoralists are 
keen to acquire good stock, in order to produce sound, commercial 
wool, and we know no better means of achieving this than using 
the best stud stock, and protecting the sheep properties against the 
depredations of the jackal. In localities for which the merino is 
suitable, to-day high values for wool, which bid fair to continue a 
considerable time, are the greatest incentive possible towards the 
production of good fine wool. 

A cable received last Tuesday from the Sydney office of Messrs 
Dalgety and Co., Limited, states during the year ended June oth 
a clip of_1,779,788 bales was produced in Australia, this being a 
decrease of 138,214 bales compared with last season. The produc- 
tion of New Zealand was 588,673 bales, showing an increase of 
5,233 bales. These figures indicate that the production of Australia 
last season was greater than had been generally expected. The 
drought was responsible for the lessened production, although even 
those in the best position to make an estimate were anticipating that 
the decrease would be 250,000 bales. The small increase from New 
Zealand is very significant. One wonders if this is due to in- 
creased killings on the part of freezing establishments, or the 
marketing of clips which many pastoralists had held over on ac- 
count of the low prices prevailing during the two previous seasons. 
In any case, the sheep men of the Dominion are maintaining their 
flocks, and no doubt Australian pastoralists are doing their utmost, 
at least as far as natural conditions will allow them in this direc- 
tion. It certainly is a startling statement, and greatly affects 

London sales, to be told that the actual sales in Australia last 
season amounted to 1,608,141 bales, which only left 81,647 bales to 
be shipped to London on growers’ account. In New Zealand the 
actual sales were 503,896 bales, which means that 84,777 bales were 
sent to Coleman Street. 


















49, Moorgate, London, E.C.2. 


Sole purchasing and selling Agency in Great 
Britain for ihe Government of the U.S.S.R. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 
WANUFACTURED GOODS OF ALL KINDS. 



























VEGETABLE OILS AND OILSEEDS. 


Markets have been of an uncertain character, and in this fully re- 
flect the crop outlook. Raw linseed oil has suffered a relapse, follow- 
ing lower seed prices and lack of substantial demand, having fallen 
to about £40 per ton naked ex-Hull mill for prompt delivery, with 
a discount for August and later positions. Last week America was 
a buyer to some extent for shipment in bulk from Hull to New York, 
but the demand from this direction is spasmodic, and only de- 
velops when values are markedly in buyers’ favour. Cotton oils are 
in poor demand, and are offered at reduced prices, Crude Egyp- 


















Turnover (from June, 1920, to May, 1924) £36,826,214 






















BRANCHES : 









tian quoting £42, and technical refined £44, naked ex Hull mill. mew, Taree 1, i LENINGRAD: Ul. Gertzena, 24. 
CONSTANTINOPLE : KHARKOV: Chernoglazovskaya. |. 
Grande rue de Pera, No. 464. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 
Domestic cattle hides were distinctly firmer at the resumption of 
the auctions here in Bermondsey after the August holidays, most 


Age-ty in USA: Amtorg TIFLIS: 38 Rustaveli Prospekt. 
Trading i 
Liberty Street, New York. RIGA: Valdemara iela 61, ds. 3. 
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il 1, against I. U.K. consumption for July, "158,000 tons 
Cen : ; 

and against 190,900 lot net remains very firm for all the finer qualities, 
oi ous in demand, while supplics are on a small scale. 
| = -_ hes bold blue, sold, 1703 6d to 171s. Kenya, greyish, 
U 


ftom 8g 4. —Spot market steady, but business proceeded quictly. 


ry 

rom wn. FIF grade, August-October, 308; October-December, 34s, 
over ‘o.b. terms. . 

i t : ere resumed this week, and 22,000 packages 
oe | ee active and well-distributei competition at full to 
‘inky her prices. 28,150 packages Ceylon also offered were readily 
a ag Te mostly $d to 1d per Ib advance. 9,000 packages Java and 
very oS tra were brougot to auction, and with an active demand for all 
hae cecriptions, a ready clearance was effected at mostly $d to 1d per Jb 


gescr : ditto, 103d to 1s 6d; 
des koe, sold, 1s 04.1 to 1s 43d; broken ditto, 10 : 
aces ne 1s 2}d o 1s 4d; orange, 1s 43d to 1s 73d; broken 

ee 1s od to 1s rogd, with fine flowery ditto from Sumatra up to 

-1¢ 1b in bond. 

ga is no improvement to note in the market for Eastern 

ain, business at the moment being at a standstill, while hampe:ed 
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£30 2s 6d; August-October, £29 183 9d to 0; September 
November, £29 138 9d to {29 158. Dutch E.I., Be reat quoted 
£30 5s; August-October, {29 17s 6d. Ceylon, afloat, £3: 10s. 
outh Sea Islands F.MS., afloat, £29 5s. Cebu, August-September 
£29 12s 6d; F.M. Straits, August-September, Marseilles, £29 2s 6d: 
kiln-dried South Sea ditto, £28 173 6d. Palm kernels steadier, 


June-August and August-October, Liverpool, sold {20 r7s 6d ton. 


ROBBER. — Again received rather scanty support i 
farther eased on sellers being more in evidence eemuis Plant. 
ation crepe and sheet, spot, also August, sold 1s rd to rs ofd and 18 1d - 
September, 1s 14d to rs id; October-December, 1s 13d to 1s rad 
and 1s 13d; January-March, 1s 14. To New York. standard t uropean 
estate sheet, September-Qctober, sold 1s tid per ib c.f. and i. terms 


Wild sorts dull. 
EGG PRODUCTS. —Sellers adhere to steady, asking prices, b 


apart from some inquiry for hen albumen, the market otherwise 
very quiet. 


ut 
is 


FRUIT (Dried).—There was no new feature to note in this market 
business being confined to very moderate limits. at prices showing 
little or no alteration. Stocks of Smyrna sultanas are very small, and 
consist of the lower grades, fine fruit being unobtainable from first- 
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5 >y Guctuating rate of rupee exchange. Two stars Rangoon, spot,17s.| tands. Of currants : Pyrgos, $ bags, quoted 41s; Patras, 46s to £08; 
) on tilian and Spanish steady, but rather quiet at recent figures. | Gulph, 52s; Panarit, 56s; Vostizza, 60s to 65s; Australian, ian 
the venatl " spot, 208 cwt. % Cases, fair, 438 to 45s; good, 55s. Raisins: Cape, new, 4438; 
very “SPiCE.—Pepper in moderate request, and market steady. Black | ditto fine, 50s. Sultanas: Greek, 4 cases, 48s; Smyrna, boxes, 50s 
pace S gapore, August-October, L.S. quality, quoted 43d; Lampong, ; 
tere dciober-December, sold, 474; Muntok, August-October, 83d ; Octo- (Continued on page 296.) 
und ve-December, 87d. Zanzibar cloves, ee ees: o#d. hed 
ubes aie tapioca, spot, 34d for Singapore, and fine Bendorejo qd Ib. 
Libs, eee planat. to Havre, sold, 29s 3d; September, sellers, 29s; THE BANK OF TAIWAN, LIMITED. 
fd jesang seed, August-September, 24s 6d. >ago flour flat. June- ‘Registered m Japan, sop 
for. Aogust, sellers, +s 3d ; August-September, 15s ; +) A pple aang Capital Subscribed - ‘ ¥60,000,000 
‘ter, ver, 148 10d. Desiccated coconut, fine cut, spot, 40s , me ium, Capital Paid Up - « ° . Y52,500,000 
a ws; halves, September-October, gos 6d; October-November, 40s 9d Reserve - - - = =  Y¥13,380,000 
ava, cut. ; . ead . 
uly. “OTE continues rather unsettled, and prices lower on increased H Office - TAIPEH, FORMOSA. 
3d; willing pressure, closing dearer. Firsts, August, Continent, sold, £31 London Office 25 OLD BROAD STREET, E.C.2 
378 ; 9 £32 58; August-September, £30 108 to £30 7s 6d and £31 15s; BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
ted, Sentember-October, £30 to £31 53; a anon: £29 15s to erochen. Meuhow, Hongkong, Kiukiang, Keelung, Kobe, 
“te : ¥ , 388 3d per oji, New York, Osaka, s 
- £3! per * ne — = <a any Ces Ge a oe Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c., 
, soo yards, Twills firm at recent rates. f and Correspondents in every principal town in the World 
ber- HEMP,—Market for Manila very firm on paucity of selling orders, stings ‘ 
ave, but demand was decidediy quieter alter recent marked activity. J The Bank is incorporated by a Charter and is under special 
if, grade, August-October, £43 58; K, £42; L, £41 10s; M, £39 per supervision of the Imperial Japanese Government, issues 
g in ‘on. Mexican and African sisal unaltered. its own notes in Formosa, conducts general Banking, and 
hite SHELLAC steady. T,N., spot, 280s; October, 270s per cwt. acts as Agents for other Banking Institutions. Deposits are 
)081- GAMBIER strong, and block August, so!d, 63s per cwt, c.f. & i., U.K. received for fixed periods on terms which may be ascertained 
lude COPRA.—More reservedly offered and market firmer. F.M.S, on application. 
“, Siraits, June-August to Rotterdam, sold £30 7s 6d; July-September 
1aSt e 
orts, 
832 Commercial Times.—Weeklp Price Current. 
ope The priees in the following list are revised with the assistance of an eminent firm fo each department. 
LONDON, as. 4 | INDIA BUBBER—Ib—s (4 8 4 | PROVISIONS— e @ s d | SPICES—Pepper,!b—. 4 
co00asDaty, Brith grown Risen doe E.1., p.cwti0e S198 8 Pare tine hard spot 1 12 @ & | Batter—percwt. Muntok, tair White 0 8% + 
‘Adtoreign Macwt. 8 dos @ Cape, to fine.. 40 @ 42 6 crepe .... 1 1 0 0 | Jrishereamery .... = nom Fleck Mngapore oes 4 
irinided, pevowt, ..48 0 62 9 | Baleam Pern ..perib 6 6 6 9 | gee NREe cree 8 tO 8 | CE cones $e + 
serersrcenee 39 8 46 G8 | Oapivd . .....cccccee 1 4 1 6 f201G0—o0r b= oven one 280 Pimento .........++. 83 « 
Oeplon, plantation.. 75 8100 @ Oamphor— a » good Argentine ........! 8 @23¢ 2 | Olnnamon—ist sore es 4 
ae wn. 5080) JF refined .... 211 3 0 et to fine........ 6 09 6 6 | Dntck .... ...... 2% 0208 © Do 8nd ........006. 1 if 
cess 6 9 66 0 | Curdemtme Gopi, 66 88 Midord.vio,iogood $9 9 9 | Mew Zealand... 02 0212 % | Do Sed sccccen Ob 
“FFEE— British grown ' Ganth'rid'e, shina pri, & $ : ae ern ; ; 2 . Danish a gee iS 5 ies ¢ | Seeata Tignes... 0 : : 
Lhdetrcordgdmdics 9 120 ¢ | GamBujmadam-ewt 6/00 1098 | Do lowtoord.... 19 3 0 | Danlsh .-...... 10 8116 ¢ | Femang ----.ene0- 22 
Dogood te fine. .12) 6 185 8 om, Karpah.gd.mid.to 6d. ‘ : $ : | pl appeR sis ¢ EEE novece 1 
ie sie St fair to good...... oom 3 renee ates Hame—Iriso ....... nom Oochin,emall rough 92 6 
(weal American ga coaae cc 2g 6 8 | HEM $3 Canadian .......... nom Do wormy ...... 00 ¢ 
ord. to mid 2 9 | Mask pod, Gtina'’-oa 90 6 oe | Hilllan P.C American :......... 0112 0 | Sapan........... o 8 
Mid tofn, .°°"” | Casala ib 72679 | Mani July-Sept. Lard—Irish biadders 78 9 85 0 Jamaica,ord.to goodi6C 0 189 
a a fi feed eens, 86 05 | ee arene, 6S 0 American boxes,Sslb 73 6 8! ¢ | Mace -....-.... g10 3 
% tolowmd % 09115 6 Peppermint, Wayne Ma. a8 | Se sau 18 501 Meade 228 2 
wid. to fine . 7 3145 @ County 19 6 20 6 | 4908 Chilliese— cwt 4 6 80 
O8RMICALS. Bhbrb.,China,frtofn 3 3 3 6 JUTE— Bcoteh ==... en eee 0 0 6 8 per oes 
Mire, .°*--P 8 ti i ot Gali, --pet cwt 60 0 62 ANG. -Gort -.....- SUI) 200 Rng, Oneddars .... 8 910€ 3 sot — 2 ; : 
hae tapanooe 6 8 ob Neos 9) nom UBATHER—per Ibe 8 A 8 8 Gheshire ctiniotens: 0 9 106 8 | pa ploda—per — 
English .. 1 | NS eg SRLS ose ees ve treet eases eee a 
etbbreesia 1 8 bier, biock ...... Do do .o 13 22 120—Engiish 18 0 19 E. L Flake, fair, spot 8 38 
tax hump ia at a | Oateh, of to tai. 36 "Ys Do do 1916 gas Dteetters 017 8 fam .mee . So 
tnatoin ea won ey gt wy? | BYEWOODS— $3 Do do ifibbup 16 2 6 | FLOUR—S01 TEA—daty 3 1-34, British. 
Asia White.ton, 2518 eit Fustic; Jamaican 10 8 Bark Tanned Boe 2 § 3 0 straightsex mil 45 6 0 0 | 7M Acreig dd per ib 
*iserere iS 8 16 8 ba ..... - 16 6 tm DB Hides @ 9) 1 @ | BICK—per cwtcif — Indian and Ceylon 2 4 5 
Soule !ump.per ton 80 2 85 6 Lima Wood...... 20 0 Do Engor W8do 1 6 i 9 No.8 .... 36 6 9 9 |  Pekoe........-s0000 1 4 1 
watt ...perewt. 45 0 47 6 Campeachy 9 § Bellies fm D8 dc 6 7 @ %& Ik.sseseeeee 15 6 0 0 | Broken Pekos .... 1 4 2 
Pel Ge Pare 78 0 80 8 | Flondares sess. 19 10 Do Kng or WE do 8 &% 1 2 | BosIN—per ton— ames et at 
frees bai gol Sao | med Gaadens's-c-: wg | Romapoapisdis 3 ¢ 6 ¢ | Grencn' acc: ‘seo ized | | Pekossouchens ~~ 1 di 
eytale 25 ee cope . owe 3 x6,Ptstd. 24 0 
Ome UR coco 86 OE | BERR og Sf | METALS—B Copper @ + & a8 | aT an BS 
* @. vowder P aa HD........ e nom Sheets {strong}... 90600 e4ie 8 Do 2x4 ., 210 
some, e838 84 0 | Manets U/A Mediamis0 v 0 0 Btandare or, OB/AS/) 63/:7/6 9x5 4 Can'dn Spruce Dis, 20 0 
loding ry""*"DeE ID 4 34 6 ae” ee OG 6 | genediee. Gen on 45/6 0/29 6 338 0 Piteh per load .... 8 15 
ViowecracaP 8 1 8 1k y, 2343 | ase ee 0 265 @ Ilo Deals pet sd ties 320 
Potash 8048,5.t0n 13/125 14/6/6 Oranges, aoe ee : a i ween ® 0 6 | "Teak, perload....-....- 0 
Gtlorate, neg Do Caps, ‘bones 18 & 23 0 | ThorHinglish mgois 257/100 266 6 6 8 | Heduras Mang. logueft 9 11 
Praise ossss> 9 Oe | PX ingots African » 66 
Do Pecisttte. 10 2 ; | Wemons, Naples, 6 3 86 Do ao bara 8 0/0 259 »'C 0 be American Osk Baa *, 0 & 
brine re. $9 615 | Poe boxes 1) 0 32 0 | Standard cash .. 25:/:/0 250/100 | China— 723 — ie. - £f 
Sedoetog “POF ton 1S 3 17 6 | Do Sicilian boxes £ 0 14 5 a English Oak Planks ,, 0 ? 
---Derlb 118 § § Do casee 12 6 23 0 | OILS—Fieh, pertou-—-& + 8 @i 6 Do Ath » »w O86 
aimmouiscorew: 57 '¢ gf ¢ Do Malaga casee 00 00 | Seal, paie..........40 8 0 0 668 | age 
SetaBiears per ton 290 10/10,8 | * boxes 11 @ 17 @ | Linseed, ton. J + asec 6 29 0 Duty &/2—10/4) per ib. 
ber ton... 6/0/0 410, eeve 00 06 oo... eevee ai : : 6 30 8 Virginis leat— ed : 
sess eseees. 6/18/0 HIDES—Wet salted— Rape, refined ...... © -P. tofime.... 1 3 
teicivuasgst tts we Anstralian.. ..per Ib ‘ . a Orade .ccoereseve a 5 “a ; aa ren ae ene 7-1 TY Berton ecepeenes se 8 
White......449 @ | Oape ..s.ccceceeeee 0 6 OD Otiibierehned.c: 6.43 0 51 0 | MACAMOE wsrc0-.-- 10 | Common to fee... 10 1 
"Bee fuine SE Edbos S22022222 8 a a SF | Oogoe-amt ernde”:.:: 60 0 S10 | pARer ines IG Tit) | Seton ncerseee te 
Vareigg ant ves 2 3 00 Oporvo sheceenusene : Ss oa Refined .......+-++- 52 8 ° : Bombay .........++. Quine «5 weneeds =. s : 
Lace OPP Bia 25 are ams | Diz & Drvealied Gage se yg Lard, imriess-<--: 63 y 72 & | sUGAR—per ews duty 1s Bd, | eee cst ss 
Be Halon = 188 i000 | BufalowsSingapere.- ¢ ¢ 919, | Petroim Oll.per Sime i} 8 BW. L, muscovede... nom | Greame a. cs.-cace Tr 
Ste ee, i @e6nc coccces ater- eeccee serereoes Indian. .......0¢ 
‘let Oise 9 3 TEs sskbedessesscse OO ti Ott Cakes, Lasd., Java cit. white JuneJuly 219 perio 2 * 6 
tPepperm iia; 39 @ Hides, Londoa GOD ..ccoeee BIS/150 21450 poms 68 6 6 
Cid $ fg | Magali ease off Se. Barisa>Loodso— 
Eht~perton eit. a “| tae @ tal? Plats, Aug.-Sept. 20 2 6| Yellow Oryatala.... 35 10) 0 0 | MOOI ate Se 
“Thee + Wuly-Sep. oro 4 8nd ox, heavy..... @ 7% e@ 8 , ptn, Aug. -Sept. 22 12 6 ar ree “a1¢90 ” bog ed 
"ES tmagapore 37 6 Bor cowttt ---:: # ¢ 9 | Gnlcotiap.te, Ang.-Bept.#2 2 6) Ornnalsted ..... . 38 4 38 104 , eed sap, embs. = 
. "See. 0 Sevececese covees 3% oa 
‘aims ST | Beco SES | Pmamomme =| ee eh ee 
berlb 269 ay ted do sie. 82h 0 8 deivd. Londen .. £8 0 63 61 Pisces... .-gr-ee- oe SE 
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(Continued from page 295.) 

$48; fine, 6os to 62s; ee gn ee 54s. Figs: Genuine 
naturals in bags, 36s; fine, 38s. quietly steady. Evaporated 
fraits: Californian standard apricots, 72s to 76s; choice, 85s; 
extra ditto, 96s. Peaches, choice, 45s; extra ditto, sos; new crop, 
fancy, 65s. Plums, Bosnian, 3 cases, 72/77, qu 338; Oregon, 

30/40, 658 ; 35/45, 503; 40/50, 463 per cwt. 
CANNED i cones steady, = a ecseente support. 
Portuguese 38 3d to 3s 6d; clubs, 3s 6d to 4s; 12 oz. 
6d to 73 6d; 18 oz, 9s to 11s 6d per dozen tins. Lobster 
nominal in absence of jes. Crayfish quoted 72s. Salmon 
ee Se oor ae — — a goer ren 
quoted 53s; ditto, tall, 46s to 46s 6d; 1 Ib tall pink, 26s to ; 
ot Foren gph sagen codes dal fruits very firm, 


ich show a slightly easier tendency. Singapore 
coon ae ‘s, best quality, 5s od to 6s; cubes, 24 24's, 10s 9d to 


t1s 6d; slices, 48 14's, 5s 6d to 5s od. Californian apricots, 2}'s, 
8s 34 to 11s 6d; ditto, 13's, 5s 3d to 5s 6d. Pears, 24’s, 148 to 16s. 
Peaches, 24's, 989d to 118 6d; 13's, 6s 6d. Fruit salad, 23's, 19s 


to 208; ditto, 13's, tos 3d per dozen tins. Canned meats are in 
fair request at full rates. 
OILS.—Linseed irregular, but steady on balance, with a ‘air demand. 
Spot, nakei, 41s 6d; August, 40s 44d; ember-December, 
408 3d ; January-April, 398 13d. Rape steady. de, spot, 47s 6d; 
refined, sos 6d. Castor-oil steady. First pressure, spot, quoted 
713; —— 69s ; aad pharmaceutical, 75s per cwt, 
Hall, with 2s per cwt extra. Cotton firmer. Crude 
. Spot, 44s; Bombay, 41s 6d; common edible, 49s; 
, §ts. Chinawood + sal ge spot (barrels), 76s ; 
October-November, 72s d. ut firm. Ceylon, spot, 51s; 
August-September, 47s 3d; Cochin, ditto, nominally 58s. Soya 


5 


miet. Oriental, barrels, August-September, 443; bulk, 39s od. 
quiet + 338 6d to 34s 6d. Groundnuts firm, 
English, \ . spot, 48s; deodorised, barrels, 56s. Tur- 


pentine irregular, and demand quiet. American, spot, €8s; July- 


(August 16, 1994 


December, 6d; January-April, 71s 6d. Rosin st : 
grades, but caaene and medium quiet. American, grade - Pale 
G, 148 34; WG, 178; WW, 218 6d per cwt. French ww, cat 
per cwt. Petroleum steady. American, standard white, spot, :, ky 
and water white, 1s 2d per gallon. — ’ 

OILSEEDS.—Linseed market quiet, and prices barely Stead 
Calcutta, afloat, {22 5s; July-August, {22 5s; August-Septem “oh 
{22 2s €d. Plate, afloat, sold, £20 §s; July-August, fn 
A -September, {20 58; and January-February, /:8 <5, p:. 
easier. Toria, July-August, {21 5s; and real bold Fero pe 
ditto, £21. Cottonseed dull and easier. Egyptian, new, October 
£12 128 6d; November-January, {1212s 6d. Sakellaridis, October 
at {11 17s 6d. Bombay, August-September, {10 12s 6d. Gingelly see: 
quieter. Chinese, new crop, October-November, £26 tos. Groung. 
nuts dull and easier. Coromande', machine-dried, August-Septem. 


ber, £25 178 6d; Chinese decorticated, f.a.q., ditto, {25 23 64: < 
Anise Auzust-September, {25 15s. Soya bene cae om 
churian, afloat, {13 2s 6d; October-November, £12 125 
Castor seed easier. Bombay, August-September, {29 75 6 ie 
Cawnpore, ditto, {29 5s per ton. ' = 





METROPOLITAN CATTLE.—Avc. 14. 
ARR Dent, pot nae ot S Se to eet Ce eet, Sheep, per stone, 
@ 8 


a 

Beaste—Heretords .... 7 Oto 8 0 | Beaste—Heavy Bulls .. ° nomini‘ 
Shorthorns ......++. sia ee EN Sbecnccdsc nomina( 
Devons ......00cc0e0 » nominal Sheep—Downs (clipped) 10 8to1| 
Norfolks ...cccscceee oe WOMB cccvccecccvcscs nomina! 
eeesecesoese nomin: Seeeeeceseserese ina! 

SEIT cseduopaanonene 70 14 | Crossbred........... —e 
Fat Cows «00.00.00 ; | Beottish.............. ete 
Lamb—Downs ........ 13 Otol} ¢ 

LONDON POTATO MARKETS.—<Avc. 14. 

Per Cwt. Per Ow: 
sdsda4 3 ed si 
English—Epicaures........ 4 6tod O | Eclipse ................05.. 5 600 0 
Sharpes Express 5 6 « O | Majestic ................., 6 Oto0 » 
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REPORT OF THE DIRECTORS 


PRESENTED TO THE ORDINARY SHAREHOLDERS 


at the THIRTY-EIGHTH ANNUAL GENERAL MEETING, 


HELD AT THE OFFICES OF THE COMPANY, BURTON-ON-TRENT, 


On Monday, the IIth August, 1924, at 12.30 o'clock. 


DIRECTORS. 
Cot. JOHN GRETTON, M.P., Chairman. 


Cou. ROBERT F. RATCLIFF. | 
Mason H. F. GRETTON. | 
P. W. RATCLIFF. 


Major THE Hon. EVAN BAILLIE. 


The Directors submit to the Shareholders the Balance Sheet of the 30th June, 1924, and Profit and Loss 
Account for the year ending on that date showing a Profit, before charging Interest on Debenture Stock of 
£543,857 18s 11d, which, with £63,570 19s 1d, brought forward from the previous year, makes a total of 
£607,428 18s 0d. Of this amount £210,000 has been appropriated to the payment of Interest on Debenture Stock, 
Dividends on Preference Steck and an Interim Dividend of 3 per cent. on the Ordinary Shares, leaving a balance of 
Out of this it is proposed to declare on the Ordinary Shares a further Dividend of 8 per cent. 
making 11 per cent. for the year and a Bonus Dividend of 2 per cent. (together £204,000) both free of Income 
Tax, payable on the 25th August, 1924, to place £100,000 to the Reserve Fund (which will then amount to 
£950,000), and to carry forward to the next account the balance of £93,428 18s 0d. 


The Directors consider that they have made sufficient provision for contingencies which may be reasonably 


£397,428 18s Od. 


foreseen. 


The retiring Directors are Col. Ropert F. Ratcuirr, Major H. F. Gretron, and Major The Hon. Evas 


Baruure, who offer themselves for re-election. 


GERARD A. CLAY. 
JOHN LAMBRICK. 
CLAUDE N. BURT. 


eee 4 | el | @ 


The retiring Auditors, Messrs. Coorer Brotuers & Co., are eligible and offer themselves for re-appointment. 


BurtTonN-oON-TRENT, 
30th July, 1924. 


Third lmpressics with additional Chapter and Statist cs 
AN INTRODUCTION TO THE | 
STUDY OF PRICES 

with special reference to the History of the 
By WALTER T. LAYTON, MLA. 7/6 net. 
Economic Review :—" His excellent and clear 
little book ought to be in the hands of every © 
student cf social conditions." i 


Engineer —" This book should be 
monetary vaives and | 


By order of the Board, 
D. BURRELL, Secretary. 





| If the bonuses just declared continue uninter- 
ruptedly an assurance for £1,000 payable at the 
end of 25 years (or at death), which costs 
about £40 a year, will produce £1,500 at the 
end of the term. 


Equitable 
Assurance Society 


19, COLEMAN STREET, LONDON, E.C.2. 


Life ) 


NO SHAREHOLDERS. NO C OMMISSION 


